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WESTERN CROPS 
EQUAL ’15 RECORD 


WITH AVERAGE WEATHER HAR- 
VEST SHOULD START AUG. 15. 


Next Three Weeks Critical Period for 
Western Wheat—Crop is Unusually 
Advanced, With Every Prospect of a 
Heavy Yield—Twenty-five Per Cent. 
of Grain Acreage Not Seeded in On- 
tario, But With Favorable Harvest 
Conditions the Volume Actually 
Threshed May Nearly Equal That of 
1915. 


Except. for a few local storm disturb- 
ances, ideal growing weather has pre- 
vailed in Manitoba, Saskatchewan and 
Alberta during the past week, and crops 
uniformly show great improvement. Re- 
ports indicate that the crop for 1916 will 
bé fully as large as the record-breaking 
crop of 1915. Local damage from hail 
may occur here and there, but no danger 
now threatens the crop except the pos- 
sibility of August frost. Practically no 
wheat was killed by frost during June 
of this year, and what appears to be a 
long spell of hot, dry weather is now in 
full swing. There is always the possi- 
bility of damage from frost in August, 
but the old settlers claim that the wheat 


. will be beyond much injury by frost 


after August 15. Wheat it head by 
July 12 is considered safe, and with 
average weather the harvest should be 
general by August 20. 

Hay Crop Best in 25 Years 

Canada’s wheat is flowing rapidly to. 
the seaboard and across the Atlantic. 
Furthermore it is selling at prices con- 
siderably ‘higher than those paid in the 
United States. Since the first of May 
the average amount of wheat exported 
has been close to a million bushels per 
day, and directly following this clearing 
out of.the 1915 crop will come if present 
prospects are realized a magnificent 
yield from the next harvest. Prosperity 
and ability to bear the strain of another 
war loan, and subsequent war financing 
are practically assured. Even if muni- 
tion orders dwindle, of peace comes sud- 
denly enough to upset industrial ar- 
rangements based on war business, the 
solid prosperity that comes of wealth 
production from the soil will be a strong 
pillar. 

More than 50 per cent. of the hay 
crop in Ontario has been eut during the 
last two weeks, and from the reports re- 
ceived from all points it is clear that 
the yield will be the heaviest in twenty- 
five years. Timothy is growing yet, and 
some of it will be allowed to stand an- 
other week or two, as the wheat crop is 
still ripening. In many districts the 


yield will run three tons to the acre. 


Fall wheat and rye are both good crops, 
and spring grains on the high lands are 
above the average. It is estimated, how- 
ever, that owing to the wet spring fully 
a quarter of the land usually sown to 
grain was not put in except to late sow- 
ing of corn and buckwheat. : 

In reading comparative estimates of 
crop prospects in Ontario for 1915 and 
1916, it must be kept in mind, however, 
that last year’s production was alto- 
gether abnormal, also that a very large 
pereentage of last season’s crop was 
lost as a result of unfavorable weather 
at harvest time. That this year’s grain 
crop will not nearly equal the produe- 
tion of last year is certain; but with 
favorable conditions from now until 
after harvest the volume of grain har- 
vested may not fall so very much below 
that actually threshed in 1915. It : 
quite possible that it may nebwithetend: 
ing some curtailment owing to the pres- 
ent dry weather come up to the average 
of the last five years. 


Decrease in Acreage Moderate. 

A report from the census and statis- 
ties office at Ottawa estimates finally the 
area sown to wheat in Canada at 11,517,- 
600 acres, which is 1,368,800 acres, or 
11.3 per cent. below the high record of 
last year, when 12,986,400 acres were 
harvested; but 1,223,700 acres, or 11.9 
per cent. above the harvested area of 
1914. The acreages estimated as sown 
to other crops are as follows: 

1916. 
11,517,600 
11,365,000 
1,509,350 
112,300 
196,210 


466,800 
7,875,000 
92,630 
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Of late sown crops the acreages are 
as follows: 


1916, 
Buckwheat 


Flax 

Corn for husking 
Beans 

Potatoes 


Sugar beets 
Corn for fodder 


Double Fruit Yield in B. 0. 


R. G. L. Clarke, chief Dominion fruit 
inspector for British Columbia, predicts 
that the fruit crop in most districts will 
be at least twice as great as last year. 
Apples are particularly promising, and 
nothing short of several hailstorms or 
some other elemental calamity ean pre- 
vent an abundant harvest. In the 
Okanagan there is a slight falling off in 
some fruits, but this is amply made up 
in the heavy crop of apples. The farm- 
ers this year should have no trouble in 
meeting the competition of the United 
States growers, and with the existing 
tariff laws there should be no difficulty 
in supplying the Canadian market with 
Canadian fruit. 

Decrease In Live Stock. 

It is estimated from reports of cor- 
respondents to the Department at Ot- 
tawa, that the numbers of farm live 
stock in Canada have suffered since last 
year. A census taken at.the first of the 
month shows the number of horses at 
present to be 2,990,635; of milch cows, 
2,603,345; other cattle, 3,826,519; sheep, 
1,965,101; swine, 2,814,672. As com- 
pared with 1915, these figures represent 
decreases of horses by 5.464; of milch 
cows, by 63,501; of sheep, by 73,561, and 
of swine by 297,228; but an increase of 
‘fother ecattle,’’? by 427,364. The de- 
creases apply principally to Eastern 
Canada; in the West all accounts show 
increases over last year, except swine 


in all three provinces and ‘‘ other eattle’’ 
in Manitoba. 


RELEASING ALIENS. 
Demand for Labor Being Met by More 
Lenient Regulations. 

With the development of a more pro- 
nounced demand for labor the Govern- 
ment has begun to release interned aliens 
with a view of relieving the situation, as 
well as reducing expenses, and at the 
same time allowing the men to be en- 
gaged in gainful occupation for the bene- 
fit of the community at large. Upwards 
of two thousand have so far been re- 
leased from Spirit Lake, Quebec, and 
Kapuskasing, Ont., on the N. T. R. 

Pulp mills are largely absorbing this 
new labor supply, which it is now stated 
was only withdrawn in the first place as 
the result of a shortage of work and a 
surplus of labor that made the presence 
of the men on the streets a menace to 
the community. It is understood that 
the new policy represents a gradual de- 
velopment, as tentative experiments were 
made some time ago in the ease of the 
Canada Cement Co. and some other large 
concerns which, by special agreement 
with the Government, agreed to find 
work for stated numbers of the men at 
good wages. 


LOOKING TO CANADA. 
Philadelphia Steel Company Considering 
Location of Plant Here. 

A representative of a Philadelphia 
pressed steel company was in Ontario 
last week. This concern is considering 
the establishment of a branch plant in 
Canada. At first it is proposed to estab- 

| lish an erecting factory, which the Phila- 

| delphia man informed a Financial Post 
representative would employ about 100 
skilled hands. Finally a producing 
establishment will be added. Operatives’ 
wages run as high as a dollar an hour. 
It will take a million dollars to start the 
branch in Canada. 


N. 8. RETAIL TRADE. 
Merchants With Reduced Stocks Getting 
Reasonable Credits. 

That there neyer has been a time 
when the average Nova Scotia mer- 
chant’s account was in so satisfactory a 
condition as to-day, was the opinion ex- 
pressed by an Eastern bank to The Post. 
Liabilities have been reduced, and les- 
sened stocks have contributed to a 
healthier state of affairs. Credits are 
obtainable from the banks whenever 
reasonable security is shown, and times 
undoubtedly are good, The shortage is 
in labor, and it is only that which han- 
dicaps our industries. 


NO OCCASION FOR 
FEAR IN CANADA 


INCREASING PROPORTION OF WAR 
ORDERS EXPLAINS ADVANCE 
IN IMPORTS. 


Production of Munitions Increasing 
Here as Compared With Slackening 
in United States—Sharp Decline in 
New York Funds Favorable—Position 
is Becoming More Liquid Here as 
Compared With Tighter Money Across 
Border—Labor Question May Become 
a Serious One. 


Fears have been expressed rather 
freely in recent months in Canada that 
the very great increases in imports must 
be taken as an indication that Canadians 
are once more purchasing too freely 
abroad, and that commodities of a lux- 
urious character are being consumed on 
a huge seale with the probable result 
that the present extreme prosperity will 
end in a state of inflation which will 
have the usual disastrous results. The 
fear is expressed that owing to the 
rapidity of the advance in business dur- 
ing the past twelve months the results 
of inflation will be even more severe than 
in ordinary times. Recent changes in 
conditions in the United States have 
given rise to the opinion that the end of 
the great boom is already in sight in 
that country. This opinion is founded 
upon two chief reasons, namely, an ad- 
vance in money rates indicating that 
the extension of credit is being felt, and 
secondly, a decrease in the quantity of 
war orders that are being placed i in that 
country. 

Neither of these conditions prevail in 
Canada. We are unquestionably doing a 


| larger proportion of the total war busi- 


ness that is being done on this continent 
now than ever before. New contracts are 
being let in Canada in preference to 
the United States, and there is not a 
shadow of doubt that while the produc- 
tion of munitions is showing signs of de- 
eline in the United States it is continu- 
ing to inerease in Canada. For example 
The Post understands that several big 
Canadian factories are commencing this 
coming week to turn out shells of a size 
not hitherto produced, in this country. 
There may be a temporary reduction in 
the output of small high explosives. 
However, the Imperial Munitions Board 
is working upon the assumption that the 
demand for shells will continue in- 
definitely and every effort is being made 
to speed up production to the highest 
possible point. 

As an inereasing share of total con- 
tracts are placed in Canada there will be 
an increasing tendency for imports to 
increase. The big advances in imports in 
recent months is not to be attributed so 
much to the fact that Canada is con- 
suming more foreign goods as to the 
fact that an increasing strain is being 
put upon the natural resources of this 
country to fill contracts. Raw materials 
and to some extent machinery are being 
imported on an inereasing sealed and 
bankers do not feel that this is a tend- 
ency that should be checked in any way 
nor do they feel apprehensive about it. 


Plenty of Money. 

Money is as plentiful as ever in Can- 
ada no matter what may be the condi- 
tions in the United States. The demand 
for commercial accommodation has been 
lighter than might have been expected 
after twelve months of high pressure 
business. There has been comparative- 
ly little strain on the money resources 
of this country so far. Industrial com- 
panies are building up tremendous cash 
reserves and consequently are not ask- 
ing the banks for much assistance. The 
condition in Canada in fact appears to 
be toward an increasingly liquid condi- 
tion. Taking these facts together, there- 
fore, that we have a continuing increase 
in the demand for Canadian products and 
that we have a plenitude of money to 
finance all the business we can do and a 
cushion of money to take the shock of 
any event such as an end to the war and 
it is safe to say that we have no cause 
to fear any business calamity in the near 
future in this country. 

The shipping situation, as pointed out 
in last week’s Post, is continuing to im- 


_ prove with favorable results to exports 


in Canada. Grain has gone forward in 
large quantities this past week, and this 
fact is having a favorable influence up- 
on exehange. 

fer New York Funds. 

The sharp decline in New York funds 
which occurred this week which carried 
the premimm to the lowest level in many 
months came as a relief to the bankers. 
The decline in itself indicates that Can- 
adian exports are far exceeding imports 
and that the favorable balance is being 
properly maintained. 

Two other questions-that are of prime 
importance are the crop outlook and the 
labor situation. Opinions are being of- 
fered in some quarters that the value 
of the crops this year will equal those of 
last. Sir Donald Mann returned from a 
trip through Western Canada vastly im- 
pressed with the “appearance of the 
fields. When it is recollected that we 
had an extremely wet harvest last year 
which made the crop expensive to handle 
from the farmer’s point of view, and 
that quantities of hay and oats were de- 
stroyed by wet it is conceivable that this 
year’s crop in spite of the smaller acre- 
age will nearly equal in value that of 
last year. 

Last year some difficulty was experi- 
enced in getting labor to harvest the 
crops. This year it may be even greater 
on account of the greater dearth of men. 
Munition companies in some parts of 
the country are having difficulty in mak- 
ing deliveries owing to shortage of labor. 
This is particularly true in those parts 
where recruiting has been heaviest. 


MANUFACTURING DEVELOPMENTS 
Eaton Company Aims to Produce Im- 
portant Goods Sold From Toronto. 

The formal announcement is made in 
the Toronto press of the erection of two 
more large twelve-storey buildings by 
the Eaton Company, which will give 
work to about 6,000 additional em- 
ployees. 

This, it is understood, is aie step 
in very extensive factory development, 
which will cover a number of the blocks 
of land acquired by this company dur- 
ing the last few years in Toronto, and 
which will mean much for the city and 
the district in which the buildings are 
to be erected. 

The Eaton Company aim to produce 
in Canada everything of importance 
they sell from the Toronto and Winnipeg 
stores. They have ample capital, but 
progress is now hampered by the searcity 
of labor. In anticipation of the close of 
the war, when more help will be avail- 
able, they are now preparing plans for 
other buildings. 


BIG PAINT ORDERS. 
Canadian Car Company’s Orders Lead 
to New Business for Makers. 

Paint manufacturers report the great- 
est activity from manufacturing sources, 
and the further development of inter- 
Imperial trade relations is appreciably 
swelling the total of such business. Can- 
ada Paint Co., Imperial Varnish and 
Color Co., and the Dominion Paint 
Works received the bulk of large orders 
recently placed by the Canada Car Co. 
in connection with ear orders for the 
Paris and Orleans Railway in France. 
The latest® business placed aggregated 
between 20,000 and 30,000 gallons, and 
other orders of from 10,000 to 15, 
000 gallons are stated to have been ar- 


ranged for. 


ADMIRALTY WAR ORDERS. 
Canadian Vickers Plant Taxed to 
Capacity With Munitions Business 

Canadian Vickers report a great abun- 
dance of orders from the Admiralty, 
which are taxing capacity of the plant 
in Maissoneuve (Montreal) to the ut- 
most. Owing to the nature of these or- 
ders, the extent nor even the general na- 
ture of them eannot be divulged to the 
public at this time. It is interesting to 
note in this connection that all present 
information bearing on the subject tends 
to the conelusion that it has now become 
settled policy of the Imperial Govern- 
ment to favor industries within the Em- 
pire in every legitimate way even at the 
cost of some temporary pecuniary 
saving. 


The County of Carleton issue of 40,000 
5%4 15-instalment bonds, tenders for 
which were called for the 19th, were sold 
for 103.58 to the Imperial Bank. 


INDICATIONS OF PERIOD OF 
PROSPERITY AT HAND. 


Mills in all Parts of Country Are Mak- 


velopment—in fact, the day of the de- 
velopment may be said to have already 
broken. The industry is one of those 
which has been directly benefited by the 
war, but the outlook is that the abnor- — 
mal conditions which have prevailed 
have given the required impetus for a 
growth and expansion which will be per- 
manent, or at least endure for a con- 
siderable period of years. Certain 
sources of supply have been ent off 
from the United States, Great Britain 
and other Allied countries owing to the. 
severing of European business relations 
following the outbreak of the ‘confliet, « 
and this demand has been directed to 
Canada. At first this was regarded as — 
transitory business, but, with the pro- 
gress of the war, commercial relations — 
between the countries engaged have — 
taken more. definite form, and there is 
now reason to believe that the con- 
elusion of the conflict will not see a re- 
turn to the old conditions. ‘This posi- 
tion of affairs is emphasized by the 
statement of the president of one of the 
big Canadian pulp eompanies to the ef- 
fect that orders-ecould be booked for 
double the output of the plant for some ~ 
years to come. It is also evident from 
the faet that Canadian pulp and paper 
mills in all parts of the country ate t: 

ing advantage of the somewhat im- 
proved condition of the financial mar- 
ket and the assurance of continued de- 
mand to extend their plants, an estimate 
being made that the production will be 
increased by 1,000 tons. 

While the development has come with 
war conditions, it cannot be said that 
these conditions are the reason for it, 
although they may be the cause of it— 
if this distinction is not too fine.- In 
other words, Canada with her water 
powers, timber resources and other fae- 
tors making for the economic manufae- 
ture of pulp and paper, has only needed 
sueh an impetus as has now been given 
to start a healthy growth. At the same 
time, from the standpoint of profits 
there are several points which must be - 
considered by the shareholder or in- 
vestor in relation to the increased de- 
mand and the high prices prevailing. The 
cost of production has increased in pro- 
portion with the selling price; plant ex- 
tensions cannot be as favorably financed 
at present as under normal conditions; 
wages are high, and there are other fac- 
tors of a complicating nature whieh 
must be expected to continue while the 
war lasts, while beyond that time some 
uncertainty prevails. 

Following is a list of some of the 
plans for increasing the output in the 
industry which have recently been aa- 
nounced: 


Price Brothers and Company, Limited, have 
sold $500,000 of 6 per cent. notes and will use 
the proceeds in completing extensions to their 
plant, so as to increase their output of sul- 
phite, ground wood-pulp and news-print. The 
ground wood-pulp will be increased to 55,000 
tons a year, the sulphite pulp to 25,000 tons, 
while the newsprint will be increased to 
62,000 tons, as a result of the extensions to be 
made in the company’s plant. In the past 
three years Price Brothers Company have ex- 
pended $360,000 on the Shipsaw Falls develop- 
ment. The issue of the notes will be a first 
mortgage on the power development of the 
Shipsaw Power Company. The additions of the 
pulp-making plant will be completed and the 
mills in operation by the first of October, 1916, 
while the new paper unit will be in operation 
by the first of February, 1917. 

The International Paper Company an- 
nounced this week, through its main offices at 
30 Broad street, New York, that plans have 
been completed for a new 200-ton news print 
mill to be erected in Canada. This mill will 
produce news-print paper, ground wood-pulp 
and surplus production of sulphite pulp. Ont- 
side of the fact that construction would be 
commenced as soon as building material could 
be contracted for to advantage, the officials of 
the company refused to give any further de- 
tails. 

Laurentide Company, Limited, is doubling 
the extensions of its plant and will ultimately 
bring ite production of news, up to 400 tons 
daily. The power development, which is tak- 
ing place by this Company, places it in an — 
extremely favorable position, as they have now 

_ Continued on page 3. — ; 





2 


BANK OF MONTREAL 


Established 1817 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000 
Undivided Profits, $1,321,193. ' 
Total Assets - -  $390,421,701. 


BOARD OF DIRECTORS: 
H. V. Meredith, Esq., President 


R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 

Hon. Robt. Mackay, Sir Thos. Shaughnessy, k.c.V.o. C.R. Hosmer, Esq 

A. Baum en, Esq. C.B. Gordon, Esq. H.R. Drummond, Esq 
D. Forbes Angus, Esq. William McMaster, Esq. 


Head Office: MONTREAL 
General Maneger—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite. 
Branches and { Throughout Canada end Nowlepndiands 4 
Agencies | 4'3 af Londen, ingian and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


President—Sir H. Montagu Allan, C.V.O. Vice-President—K. W. Blackwell, - 
Managing Director—K, F, Hebden. General Manager—D. C. Macarow. 


Paid-up Capital - - - - - = = = $7,000,000 
Reserve Fund and Undivided Profits - 7,250,984 


206 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANOHES. 
Commercial and Travellers’ Letters of Credit issued, avail- 
able and payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840 
Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5S GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA, St. James Street, MONTRBAL, 

H. B,. MACKENZIE . General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States 


Agents and Correspondents in every part of the world. 
Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 
the world. 


SAVINGS DEPARTMENT AT ALL BRANCHES 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


Imperial Bank 
OF CANADA 


CAPITAL PAID UP - - ,000.00 
RESERVE FUND - = - - -« Ji/000,000.90 


Peleg Howland, President. 
E, Hay, General Manager. 

Drafts, Money Orders and Letters of Credit issued; available 
throughout the World. 

Dealers in Government and eet Securities. 

Dealers in Foreign and Domestic Exchange. 

Savings Department at All Branches. 

Interest Credited Half-yearly at Current Rates. 

General Banking Business Transacted. 


THE MOLSONS BANK 


Incorporated by Act of Parliament 1855 


Capital Paid Up - - $4,000,000 
Reserve Fund ° ° ° 4,800,000 


Head Office, Montreal 


Besides its 96 Branches in Canada, the Molsons Bank has agencies or 
representatives in almost all the large cities in the different countries of 
the World offering its clients every facility for promptly transacting 
business in every quarter of the Globe. ; 


or other Eastern points. It would ap- 


soi ae: oo 
San 


+ 


‘FINANCIAL POST OF CAN 


BIG VANCOUVER — 
PROJECT OPPOSED 
HARBOR IMPROVEMENT SCHEME 


INVOLVES EXPENDITURE 
OP NEARLY $6,000,000. 


Board of Trade and Shipping Interests 
Do Not Favor Proposals—Think the 
Port Cannot Yet Carry Such Heavy 
Load — Plenty of Industrial Sites 
Available Meantime — Vancouver 
Paper Thinks Commission Would Go 
Bankrupt in Two Years. . 


_Vancouver city has been quite stirred 
up in the last month or two by the $5,- 
769,128 harbor improvement scheme of 
the Vancouver Harbor Commissioners. 
Some years ago, so the B.C. Financial 
Times say, the Harbor Commissioners 
laid down by-laws and dues for the regu- 
lation of the port, but this aroused such 
a hub-bub among the shipping interests 
that the Dominion Government delayed 
the matter. The outbreak of war fol- 
lowed, and the city apparently thought 
the matter was dead. During the interval 
however, the Harbor Commissioners and 
the member for Vancouver have been 


| working on the matter, and a scheme in- 


volving expenditures of almost $6,000,- 
000 is now about ready. Apparently the 
city and citizens, however, knew very 


‘| little about it, and when the Merchants’ 


Exchange, composed largely of shipping 
interests of Vancouver, heard of the 
matter they entirely disapproved of it. 
The plan is as folléws, as outlined in 4 
report of the Department of Marine 
and Fisheries to the committee of the 
Privy Council. An issue of bonds of 
$5,000.000 is contemplated to enable the 
commissioners to purchase said pro- 
perty and to develop it as the beginning 
of a comprehensive scheme of terminal 
facilities for Vancouver harbor, the 
work to extend over about five years, 
and the bonds to run for twenty-five 
years, with interest at 5 per cent. The 
commissioners propose to buy the Kitsi- 
lano Indian Reserve, of about eighty 
aeres. for $700,000, property at Port 
Moody, avvroximating eighty-eight acres 
for $550,000, the property known as 
Heans proverty on Burrard Inlet, con- 
taining 1634 acres, for $650.000, a right 
of way between the first and last men- 
tioned properties mentioned above, to 
cost over a million and a half, part of 
the right-of-way of the Pacifie Great 
Eastern Railway, to cost over $516,000, 
and certain wharf property and ware- 
houses of the Great Northern Railway 
and other waterfront property, to cost 
$1,800,000, the total cost being $5,769,- 
128.25. . 

By reason of certain exchange of pro- 
perties, the commissioners expect to 
have a balance of cash for development 
work available of almost a million and 
a half dollars. 

The deputy’s report states that the 
Harbor Commissioners have an offer of 
95 for a million and a half of the pro- 
posed bond issue. The Harbor and 
Navigation Committee of the Vancouver 
Board of Trade reported to the board as 
follows after investigating the project: 

‘‘The whole scheme has evidently 
been the subject of much consideration 
by the commissioners and also by Mr 
Stevens and was very fully explained by 
the latter gentleman at the meeting we 
had. The commissioners are satisfied in 
their own minds that the whole scheme 
will be self-supporting; that the rents 
from the leases they propose to grant 
will pay interest on the investment plus 
sinking fund, and that the shipping us- 
ing the port will never be called upon to 
contribute towards the cost of it. The 
committee, however, regret that they are 
unable to accept this opinion without 
more tangible proof than mere asser- 
tions. 

‘¢Your committee refer to a statement 
in the order-in-council which makes the 
chief engineer state:— . 

‘¢¢Fyrom personal knowledge and in- 
vestigation, and from evidence placed 
before him by the commissioners, the 
several railway companies, the Corpora- 
tions of Vancouver and North Van- 
eouver, business firms and private citi- 
zens are unanimously in favor of having 
the scheme earried through.’ 

‘‘This is not in accordance with the 
facts, as the community at large knew 
nothing about the scheme until Mr. 
Stevens made a statement to the press. 

‘*The scheme is not the result of any 
demand on the part of importers, ex- 
porters or shipowners for extended faci- 
lities, but is the embodiment of what 
Mr. Stevens considers, from what he has 
seen and learnt of other ports, will 
eventually be necessary if this port is to 
handle a trade equal to say Montreal 
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pear to your committee, however, that 
Mr. Stevens has lost sight of one or two 
important points. 

‘*The first of these is the difference in 
population, wealth, and industrial ac- 
tivity between Eastern and Western 
Canada. The natural desire of the West 
is to bring in from the East those manu- 
faetured articles which we do not pro- 
duce here. What we cannot get in the 
East we prefer to get from Great Bri- 
tain if we can. Our market for imports 
is therefore restricted. A considerable 
quantity of those products already or in 
the past imported via this port, especi- 
ally from the Orient, is merely in tran- 
sit to the United States, so that until 
our Western country is more densely 
populated and industrially developed, 
there is unlikely to be any congestion of 
import cargoes. 

‘‘The export business looks brighter 
inasmuch as when the tonnage situation 
is adjusted probably considerable quanti- 
ties of grain will be exported this way. 
Our lumber business hardly affects the 
situation, as apart from parcels, the car- 
goes will be shipped direct from the ex- 
port mill or from scows. We are of the 
opinion, therefore, that there is no war- 
rant for thinking that there is any neces- 
sity for the commission to provide fur- 
ther accommodation at Kitsilano, Port 
Moody and the Great Northern docks for 
problematical vessels. There has been no 
congestion so far, other than that caused 
by shortage of tonnage. The Balfour 
Guthrie docks and Great Northern docks 
have been very little used, and the new 
Government dock not at all. 


‘‘While dealing with the question of 
accommodation it may be well to touch 
on Mr. Stevens’ recent assertion that 
the adoption of this scheme would .en- 
able the commissioners to reduce wharf- 
age and handling charges by a large per- 
centage. This statement your committee 
considers problematical and irrelevant. 
The commissioners will very shortly 
have their new dock ready for work. As- 
suming that the site, dock and sheds cost 
$2,000,000, which we understand is rath- 
er under than over the mark, interest, 
sinking fund and depreciation will 
amount to $200,000 per annum, so that 
even at present rates the large amount 
of 400,000 tons of cargo, or over 6,000 
tons per week, would have to be handled 
to get even the gross amount required to 
meet these items, withont taking into 
account the cost of operation. When we 
tell you that the total tonnage paying 
wharfage in Vancouver for the year end- 
ing 31st March, 1916, was under 300,000 
tons you ean see what this means. The 
handling charges have been arrived at 
as the result of experience, and even 
when wages were low showed only a 
small profit. However, this aspect has 
really little to do with the development 
scheme, which whatever else it does ean- 
not possibly reduce these charges. 


‘‘Tf it has been shown above that it 
will be impossible for the commission- 
ers to pay interest, sinking fund and de- 
preciation on the investment in the pres- 
ent wharf, how much less will they be 
able to do so if they add a further few 
millions to their investment in wharf- 
age accommodation. 


‘*Let us now turn to the question of 
industrial sites. The commissioners have 
considerable areas at their disposal al- 
ready, including the forty acres fill in 
False Creek, which work has itself been 
the subject of severe criticism and has 
undoubtedly worked great hardship and 
injustice on several, industries long estab- 
lished there and of great value to the 
community. The methods by which this 
work was put through, against the 
wishes of those on False Creek and with- 
out consulting the business interests, do 
not tend to inerease confidence in the 
judgment of the commissioners. We are 
assured that the whole of this has been 
applied for by reliable persons. This 
may be so, but we have no information 
to enable us to judge for ourselves. 
whilst there is reason to believe that in 
some eases applications have been made 
simply from a speculative point of view. 
and in others that it would be simply a 
change in the loeation of an established 
industry. Your committee feel there- 
fore that until present available sites 
are occupied by industries able to pay 
their way, the expenditure of public 
money in acquiring further properties 
should not be countenanced. 

‘*‘We now come to the _ terminal 
railway project, which Mr. Stevens in- 
forms us is to reduce switching eharges 
toa minimum. Your committee endeav- 
ored to find out what were the outrage- 
ous ¢harges to which Mr. Stevens refer- 
red. He was, however, unable to give 
us this information, though be hoped to 

chapter and verse in the near 
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future. We are unable therefore to dea! 
with the two instances he quoted. We 
may say, however, that having made in- 
quiries from various wholesalers and 
others, we have been unable to find any 
grievance other than the refusal of the 
Canadian Pacific Railway -to do local 
switehing, which they consider would be 
interfering with the established teaming 
business. As a matter of fact nearly al! 
the switching is absorbed by one rail- 
road or another. To or from competitive 
points the switching has to be absorbed 
entirely by the railroad that carried the 
goods, and from non-competitive, half is 
paid by the railroad and half by the eon- 
signee. All switching charges-are un- 
der the control of the Railway Commis- 
sion, a tribunal open to all, and acknow- 
ledged universally to be above suspicion 
and composed of men who know theif 
business. Your committee feels that the 
establishment of a terminal railway will 
not reduce the cost of switching, but it 
might possibly be an assistance to the 
Pacifie Great Eastern and Canadian 
Northern Railways coming into Van- 
eouver. To what extent these facilities 
should be provided by the Harbor Com- 
missioners is a matter for expert investi- 
gation. 

‘*In econelusion your committee feels 
that Mr. Stevens and the Harbor Com- 
mission have not made out their ease, 
and that further investigation is neces- 
sary before proceeding with the work. 
They note that Sir Henry Drayton, 
chairman of the commission, is now in 
Vancouver, and it appears to them that 
the experience of himself and his expert 
staff would be invaluable at this time. 
They, therefore, recommend that a tele- 
eram be despatched to Sir Robert Bord- 
en asking him to request the Railway 
Commission of Canada to investigate 
these schemes, forthwith, with power to 
eall any evidence or witnesses deemed 
necessary.’ 

In connection with the whole matter 
the B.C. Financial Times says:— 

‘‘The evident want of candor on the 
part of the Vancouver Harbor Commis- 
sion and its chief spokesman, the Van- 
cover member in the Dominion House, 
has a strong tendency to vitiate the con- 
sideration of the proposed scheme of 
harbor improvement and fill the minds 
of the business and shipping interests of 
Vaneouver with suspicions to witich per- 
haps the Harbor Commissioners are not 
justly entitled. 

‘After giving an understanding that 
nothing would be done without consult- 
ing the business interests of Vancouver 
who are vitally concerned in the matter, 
the commissioners succeeded in passing 
an order-in-council, giving authority for 
the borrowing of money, acquiring pro- 
perty, and otherwise proceeding on a 
huge scheme of harbor improvements 
without in the slightest eonsulting the 
wishes of the people of Vancouver. We 
understand that the assent of the Gov- 
ernor-General has not yet been given; 
but only that has prevented the Harbor 
Commissioners from committing the 
Port of Vancouver to the program of 
these improvements. 

‘‘The contention that the industriel 
sites provided in the seheme would be 
immediately availed of to erect factories 
is arrant nonsense. For any firm that 
wishes to establish an industry there is 
cheap land, with ample facilities, either 
on the waterfront or on the line of a 
rhilway available in large amounts or 
may be purchased for moderate amounts. 
The scheme to provide cheap industrial 
sites is commendable if for no other rea- 
son than that it would have a tendency 


to keep down rentals on privately own- 


ed land; but that these proposed indus- 
trial sites ean be made to pay the fixed 
charges on the investment is wide of the 
mark. Unfortunately. too, there is little 
demand for industrial sites at the pres- 
ent time, nor is there likely to be much 
until the Province becomes more settled. 
Industrial sites as a souree of revenue is 
something for, the long distant future. 

‘‘The terminal railway scheme so far 
as it applies to the eity of Vancouver 
seems to hold the most promise of rev- 
enue for the immediate future and it 
would have its advantages for railways 
that -have not as yet terminals in this 
city. The docking plan would undoubt- 
edly prove for a number of years a dead 
loss. With the Government dock and 
elevator available now for the tonnaze 
using the port there is more than enough 
wharfage for all the shipping of this 
port for years ahead. - 

‘We venture the opinion that if the 
Port of Vancouver is to stand by itself 
and the present scheme is put into opera- 
tion the port as a corporation will go 
into bankruptey within two years from 
the time a commencement is made 
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GOLD RESERVES OF | what gold is held by these banks, or what Italy, we get a grand total of £623,427, 
their total circulation amounts to. There-| 900, which compares with £123,259 ,000 
THE BELLIGERENTS fore, we have’ to eontent ourselves with | held by the German Reichsbank. There- 
saying that the circulation of the Reichs- act — gold “ge by = oe ee 

SHOWING HOLDINGS OF GREAT , bank only represents a part of the total bank bears the proportion towards 


: sd ie -, «| aggregate gold held by the United King- 
WARRING POWERS. 'cireulation in Germany and that it is : 
ne notorious that the war issues of these | 4% Russia, France and Italy, of 19.8%. 


: : It would be superfluous to comment 

Opinion Seems to Grow That War can , minor banks are very large; while there webs Aisceie Menten. house payumenba tite 

Only be Eajed by Germany’s Utter are no reasons that we are aware of for suspended in Germany, and Austria-Hun- 
Defeat on the Field of Battle, but That believing that these small banks hold any 


’ gary, as well as in Russia, France, and 
Gold Will Play Important Part in Set- considerable amount of gold against the Italy. Therefore, nothing is to be allowed 
tlements After the Conflict. 


‘notes. We do not wish to indulge in the | on that ground. And if the war were to 
vain pastime, which seems to give plea-|come to an end this week the principal 


, ' sure to many people, of predicting that,| European Entente Powers would hold in 
the war by a considerable faction of econ-' the faets being so, Germany can hold out | actual gold £623,427,000, or more than 
omists and others that the end of the only such and such a length of time. We] five times the amount of all the gold in 
conflict would be brought about by fin- | 4) vot in the least set up to be prophets. the Imperial Bank of Germany. And if 
ancial exhaustion of the rene We prefer, therefore, to stick to hard|it be true that the greater part or the 
ee oo by oe page ‘ue a aa | facts, and to confine our comments to the | Whole of the gold in the Bank of Austria- 
idan comers a inched: to e00- | bare statement that Germany will, even aon — re er es Seria, -_ 
nomie subjects as the London Statist ex-| financially, find herself in a very un- ee ae ee ee 


—s : lation in the two countries is about £660,- 
presses the positive opinion that the war | pleasant position when she is at last com- 000,000, against a stock of gold amounting 


The opinion held in the early stages of 


will end by the military defeat of one | pelled to make peace. 


side and by a defeat so complete that the 


Let us pass now from the great anta- 


vanquished will have no option but to gonist to the Entente Powers. And in 


submit to the orders of the victors. The beginning this part of our anal 


pledge of the Entente powers to a definite | would remind our readers that all the 
form of peace is referred to in this con-| various belligerent States, with the ex- 
nection. And further than this it is point- ception of the United Kingdom, suspend- 


ed out that Germany would consider that| eq specie payments at the beginning of 


peace utterably intolerable. The his-{the war. The United Kingdom has con- 
tory of war does not tell us that great! tinued to pay in gold all through. And 
nations have been brought to lay down| the likelihood is that it will be able to 
their arms for want of money, but rather] continue to do so to the end. It is often 
that in many instanees they have been objected that, as a matter of fact, the 
able to go on fighting-long after their] Government bas issued notes of its own 


finances have been utterly ruined. 


which have largely taken the place of the 


However, the Statist does not overlook | sovereign, and that the private person 
the fact that finances are of very high| who would ask the Bank of England for 
importance and will be particularly so| gold would hardly find himself fully ac- 
when peace returns. In view of this a|ecommodated. That, however, is entirely 
table of statistics is presented showing] beside the point. Germany and Austria- 
the gold held by the principal European | Hungary, during the period of peace be- 


belligerents. Belgium and Servia are left 
out because their countries or oceupied 
by the enemy. Japan is also left out be- 
cause she has not taken a very prominent 
part in the confliet and the gold held by 
India and the self-governing dominions 
is omitted because for war purposes the 
Imperial Government has practically 
taken upon itself to look after the finan- 
ees of all. On the other hand the gold 
held by Austria-Hungary is omitted for 
the simple reason that that country does 
not publish the facts. 


fore the war, discouraged the withdrawal 
of gold from their respective State banks. 
There were occasions when withdrawals 
were permitted. But most of the time. 
the business man in either Germany or 
Austria-Hungary who would demand 
from the State bank payment in gold 
would find his name in the black books, 
not merely of the State bank, but of the 
Government likewise. What, therefore, 
the Bank of England is doing now the 
Reichsbank and the Austro-Hungarian 
Bank did habitually in peace time. 


SUMMARY OF HOLDINGS 000°S OMIITED. 


Last Pre-War Return 
Note Propor- 


Latest Return 
Note Propor- 
Gold Circulation tion Gold Circulation tion Gold 


Increase (+) or Decrease (—) 
Note Circulation 


%o . % % 
Germany .£ 67,8438 £04,545 71.8 £123,259 £831,707 37.1 +£ 55,416 81.7 +£227,162 


England .. 28,131 29,706 128.4 89,880" 157,9087 56.9 + 51,749 135.8 + 128,292 
Russia ... 174,509 163,411 106.8 303,360 637,953 47.5 + 128,851 73.8 + 474,542 
France, ... 165,654 267,327 61.9 190,530 632,226 30.1 + 24,876 15.1 + 364,899 

69,204 70.0 39,657 = 120,249 32.9 — 8,799 18.2 + 51,046 


Entente ..£426,750 £520,648 80.6 *£623,427 £1,548,426¢ 40.2 +£196;,677 46.1 +1,018,778 


* Includes £28,500 gold held against Treasury Notes. 


+ Includes £122,099 Treasury Notes outstanding. 


From the table compiled by the Statist 
it will be seen that since the last report 
of the condition of the Reichsbank pub- 
lished before war broke out until the 
latest publication up to date the gold held 
by the Reichsbank has risen from £67,- 
$43,000 to £123,259,000, an increase of 
£55,416,000, or 81.74%. There is good rea- 
son to believe that all the gold held in 
Germany is included in this statement. 
Many persons are convineed that Ger- 
many has largely drained Austria-Hun- 
gary of its gold. But as evidence of that 
cannot be produced it is uncertain whe- 
ther it is so or not, because the Bank 
of Austria-Hungary ceased issuing its 
return as soon as the war began, a cir- 
eumstance which seems to indicate that 
its gold has been removed to Berlin. All 
that can at present be said is that the 
German Government has used all its im- 
mense power and influence to induce all 
classes of the community subject to its 
authority to hand over what gold they 
may have to the Reichsbank; and that, 
therefore, as far as is known, the gold in 
the Reichsbank practically is all the gold 
in the German Empire. It is unquestion- 
ably a very large amount; and its shows, 
firstly, that there is one tangible and im- 
portant asset which ean be taken posses- 
sion of when the war ends; and, secondly, 
that Germany has a very considerable 
sum with which to buy what she urgently 
needs. Against the gold held there are 
in issue at the present time notes amount- 
ing to £331,707,000. It will be seen, first- 
ly, that the note circulation of the Reichs- 
bank has risen from £94,545,000 just be- 
fore the war to £331,707,000 on the 23rd 
of the present month, showing an inerease 
of £237,162,000, or 250.9¢%. Seeondly, it 
will be observed that the gold held 
amounts to 37.1¢¢ of the notes in eireula- 
tion. In other words, for every 20 marks 

the mark being practically equal to our 
shilling—the Bank hold 7.42 marks in 
gold. In addition to this, it will be recol- 
lected that a number of banks and credit 
institutions at the outbreak of the war 
were authorized to issue war cirenla- 
tion, We have been unable to ascertain 


Wherever gold is required for real com- 
mercial purposes the Bank of England 
supplies it. Bearing all this in minds, we 
would remind the reader, further, that 
against the notes issued by the Treasury 
there is set aside as a gold reserve the sum 
of 2844 millions sterling in gold. Adding 
that sum to the gold held by the Bank 
of England on Thursday of this week, 
we get a grand total of £90,000,000, 
against which there is in cireulation in 
Bank of England notes and in Treasury 
notes together a grand total of £158,- 
000,000. Consequently, the gold held 
bears the proportion of 57% to the totai 
note issue. It may be added that the 
Bank of England holds in its vaults, ear- 
marked for many customers, such as the 
Government of India, the Government of 
Egypt, the Government of the Straits 
Settlements, and so on, large amounts of 
gold. 

The comparison of the position of the 
Bank of England and of the Reichsbank, 
however, is of really slight interest even 
for British people. The comparison that 
is of real value and of real importance is 
that between Germany, on the one hand, 
which is the paymaster as well as the 
naval and military mainstay of the Cen- 
tral European Alliance, and its confeder- 
ates with the aggregate zold held by the 
principal banks of the Entente Powerg 
The Imperial Bank of Russia, according 
to the latest return received, that made 
up to the 14th of the present month, held 
gold amounting to £303,360,000, against 
which there was a note circulation of 
£637,953,000. The gold held, therefore, 
bore the proportion of 47.5% to the notes 
in cireulation. The Bank of France held 
this week £190,530,000, the circulation 
being £632,226,000. Consequently, the 
gold was 30.1% of the cireulation. The 
Bank of Italy on May 20—that is, the lat- 
est return received—held £39,657,000 in 
gold, while the note circulation amounted 
to £120,249,000. The gold, therefore, was 
33.0% of the note issue, Now, if we add 
together the gold held by the Bank of 
England, the Imperial Bank of Russia, 
the Bank of France and the Bank of 


Ta ake 


to only £123,000,000, or 20%, the contrast 
will be still more noteworthy. The figures 
: are suggestive in the extreme, and they 
ysis We | certainly are not calculated to damp the 
confidence of any of the peoples of the 


{ntente Alliance. 


DEVELOPMENT OF 


PULP INDUSTRY 


Continued from page 1, 


sufficient power, not only for their own future 


requirements, but a surplus for export, 
The Donnacona Pa 


Donnacona, Que., 
machine, which, 


day. 


The Ontario Paper Company, Limited, of 
ng a new machine of 


ee Ont., is instal]i 
(0 tons per day capacity, which It 1s expec 
will be in operation by November 1 oan” ° 

The Abitibi Power and Paper Company 
Limited, of Iroquois Falls, Ont., it is under. 
stood, is preparing to purchase two 235-inch 
Piper machines, the largest in the world. In 
the event that this additional equipment is 
ultimately installed the company’s production 
will be increased by 250 tons per day. 

Ha Ha Baie Sulphite Company have com- 
pleted plans for the installation of a sulphite 
mill at Bagotville, Que., and will probably 
build a newsprint mill in connection with 
the new plant. 

The Riordon Pulp and Pa er C 
Limited, at Merritton, are expeaditig $a080u 
on enlargements and improvements to their 
plants, and while at Hawkesbury, the same 
Company have just completed extensions which 
have brought production up from 90 to 180 
tons per day. The Company recently pur- 
chased the Foster saw mill at Haileybury, Ont. 

The Union Bag and Paper Company is con- 
structing a news-print mill at Three Rivers 
with a capacity of 100 tons per day. 

The Belgo-Canadian Pulp and Paper Com- 


pany recently installed a news machine, which |. 


Was one of the largest in the country, 
The Present Situation. 

At the present time the immediate 
outlook is rather a serious one outside 
of the question of high prices. The 
Newsprint Manufacturers’ Association 
reports that, with every mill working al 
full capacity, there is no probability 
that any inerease in storage stovl:s will 
be recorded during the next two months. 
Further, it is stated that the storage 
stocks are below the danger point, and 
that unless they are replenished in the 
near future, there will be dificuities en- 
countered sin supplying the wants of 
customers. Reports of production and 
shipment for the week ending July 1st 
showed that in the Canadian section 
production was 105.1 and shipments 
106.6 per cent. of maximum production, 
while in the Western section the figures 
were 115 per cent. and 118.3 per cent. 
respectively. Canadian mills during the 
week referred to found that their stocks 
decreased 120 tons. 

The Supply on Hand. 

Reference to the manufacturing ac- 
tivity throughout the industry is made 
in the First National Bank of Boston’s 
‘etter, which states that for perhaps the 
‘rst time in the history of the paper 
trade there will be no let up this sum- 
mer. and that there will not even be 
time taken to make the usual repairs; 
the mills are running at capacity, but 
they are not looking for new business. 
To illustrate the shortage of stocks it 
‘s pointed out that, while the normal 
sipoly on hand is said to be equivalent 
‘o five or six weeks’ consumption, there 
is now only an available supp!y for two 
weeks, as shown by the following table: 


U.S. Mills Can. Mills Combined 
days 
May. 1916 14 
April, 1916 .... 16 
March, 1916 ... 16% 
February, 1916 20 
January, 1916 ) 19 
May. 1915 24% 
1915 year aver. 19 


In our special municipal number of 
July 8, we set down the town of Taber, 
Alta, as having a debenture debt of $1,- 
574,472, and a total assessment of $1,- 
419,370. This was an error. The total 
debt of the town at present has been re- 
duced to $152,000, and of this amount 
$83,000 was expended on the water 
system. 


per Company, Limited, of ; 
is installing a new paper 
when in operation, will in- 
crease the output of its mill by 50 tons per 
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THE CANADIAN BANK. 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST - - $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . - =m General Manager 
H. V. F. JONES - . Ase’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable’ 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


MEER ERAS en ee 


THE DOMINION BANK 


a 

x 

HEAD OFFICE, TORONTO E 

8IR EDMUND B. OGLER, M.P. W, D. MATTHEWS 

President Vice-President : 
x. 
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: 


C. A. BOGERT, General Manager 


‘ 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 
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THe STERLINGBANK 


OF CANADA 


The Sterling Bank has confidence in the efficiency of its service to 
solicit your account on that basis. You will find this service unusually 
liberal, always broad, definite and intelligent. 
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UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG | 


Paid-Up Capital $ 5,000,000 
OIG ocadiseess. sine ociniaeiee -.-- $8,400,000 
Total Assets over 90,000,000 
John Galt , 
ee ere .. General Manager ’ 
H. B. Shaw ... Assistant General Manager ‘. 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the Foreign 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weyburn Security Bank 


HEAD OFFICE, . WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 

DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8S. E. Osearson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. B. %. Powell, Gen. Mgr., 

Weyburn, Sask. 


A Genera] Banking and Foreign Exchange Business Transacted. 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 
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‘VIEW OF SECURITIES 


Arranged Alphabetically 


More Healthy Conditions Prevail After Three Weeks 
of Steady Liquidation. 


ACTORS influencing stock exchange prices during the past week were almost 
entirely the reverse of those operating in the previous week. The panicky con- 
dition of the market that characterized trading in the previous week on several 


occasions, was entirely absent this week. 


Three weeks’ of steady liquidation has 


d its beneficial effect in purging the market pretty well. So long of course as 

e market depends for support upon speculation in war stocks there will be the 
danger of sudden sharp breaks. However, this week the tone on the whole was 
entirely firm and while the reaction was not very great and certainly did not pick 
up the losses of the previous week yet there was evidently enough support. In 
fact the demand for stocks was slightly greater than the supply for the first time in 
many months. The improved tone was due largely to improved technical position. 
Improved conditions in New York also had a favorable influence here. There ap- 
pears to be a feeling in New York that the market is in an entirely healthy condition 
as a whole and that declines in war stocks are not going to drag the whole market 
down. However it will pe vain to think that considerable recessions in munition 
stocks will not bring about declines throughout the list although of course they 


-may be of a temporary character. 


A further factor in the situation was the 


_ slackening in the drive on the western front. This slackening may only be to 


- take breath for a greater effort and it 
allies after so nearly accomplishing their end will give up. 


would be ridiculous to think that the 
We may look 


for continued news during the weeks to come which will be disquieting to the 


investor who is long of war stocks. 


In fact the best opinion seems to be that 


from now forward we will have a choppy market made up of short advances and 


a sharp reactions with here and there a stock coming in for a good advance when news 


of dividends is given eut. The action of the market on Thursday seemed to in- 
_ dicate that this is a true view of the situatiou. News regarding seyeral munition 
_ stocks was favorable. A report was current that Steel of Canada was earning 
two per cent. on common and another report was to the effect that the dividend 
on Cement will be paid in September. However these reports only bucked the mar- 
ket up temporarily and slight declines were registered on Thursday after several 


days of fair advances.. 
Abitibi Company. 


Offering of $57,000 Five-Year Bonds of the 
Abitibi Land and Forests. 

_ An issue of $57,000, 7 per cent. 5-year 
bonds of the Abitibi Land & Forests, 
is being offered by Peabody, Houghtel- 
ing & Company, Chicago. The principal 
and interest of these bonds are a direct 
- obligation of the Abitibi Land & For- 
ests, which owns the townsite of Iroquois 
Falls, and 5,000 acres of land around it 
and payment of principal and interest 
is guaranteed by the Abitibi Power & 
Paper Company. The security for the 
‘bonds comprises forty lots and _resi- 
* dences, ete., at Iroquois Falls. 


Ames-Holden. 


Shareholders Asked to Authorize New Issue— 
What Mr, McGibbon Says. 

D. Lorne McGibbon, president of 
Ames-Holden-MeCready, in a letter to 
the shareholders, after pointing out the 
fact that the company has had to buy 
heavily of leather and other raw ma- 
terials in order to cover requirements 
for the completion of army and other 
orders, is now faced with advancing 
prices and a much earlier delivery of 
these purchases than was at first antici- 
‘pated. In view of the greatly inereased 
business of the company it is pointed out 
that larger working capital is required, 
and for that purpose a special meeting 
of the shareholders will be held on July 
28th to authorize the issue of $1,000,000 
of second mortgage five-year 6 per cent. 
debentures. 


The Burt Companies. 


S. J. Moore Group of Companies Doing Very 
. Large Business. 

The whole group of companies pre- 
sided over by .S. J. Moore including the 
two Burts. Wm. A. and Canadian 
Rogers and American Salesbook Com- 
panies are doing the largest business in 
their history. Owing to the difficulties 
which so many companies are experienc- 
ing in respect of labor and raw material 
costs it is a little too early to estimate 
how profits will run presumably, how- 
ever these will be favorable also. 


B.C. Electric. 


Improved Keturns With Higher Fares and 
Elimiration of Jitneys. y 

For the month of June past, the B.C. 
Electric Railway paid the Vancouver 
City Couneil as its share of receipts on 
city and suburban lines the sum of 
$3,121.94 as against $2,700.66 in June 
1915. At the same time the number of 
passengers carried decreased from 2,- 
249,951 a year ago to 2,207,206. The dis- 
_erepaney between receipts and number 
of passengers carried is partially ac- 
counted for from the fact that, starting 
in January of this year the cost of 
tickets was advanced almost twenty-five 
=per cent.; also the removal of the sol- 
diers from the city. Another most im- 
portant reason is that not more than 150 
jitney buses are operating now while 
some 400 were operating on city streets 
‘last year at this time. For the first 
half of this year the railway paid to the 


city treasury $14,535.96, and 13,580,993 
passengers have been carried. 


British Columbia’s Wealth. 
An Estimate of $40,000,000 Output From Mines 
for 1916. 


The annual meeting of the Vancouver 
Stock Exchange was held in the Paci- 
fie Building during the week. The elec- 
tion of officers resulted as follows: A. 
E. Austin, president; J. W. Manson, 
vice-president; D. M. MaeGregor, Hon. 
secretary; A. N. Wolverton, Hon 
treasurer, and a committee of J. D. 
Mather, H. M. Galer, and J. Kendall. 
During the retiring president’s remarks 
the following was said* 

‘*With a production from our mines 
of some $26,000,000 in 1914, nearly $30,- 
000,000 in 1915, and estimated output 
for 1916 of well up to $40,000,000, and 
with very many of our mines breaking 
all records of past production, it does 
not seem too much to expect that in a 
few years our annual production mav 
approach very close to $100,000,000. 
Many representatives of American min- 
ing interests are in British Columbia to- 
day and their pockets are bulging with 
money to take up real mines, but few of 
them are prepared to pay exorbitant 
prices for mere prospects.”’ 

Mr. Wolverton also stated that there 
are a great many million dollars on de- 
posit in Vancouver banks to-day. Min- 
ing could secure this provided the pub- 
lie confidence was gained. 


Brandram-Henderson. 


Success of New Issue of Preferred Stock 
Reported. 

The brokers who had in hand the 
placing of the $150,000 additional pre- 
ferred stock of Brandram-Henderson 
express the utmost satisfaction with the 
result of the offering, there being only a 
small fraction of the amount remaining. 
and that sure of a market in a short 
time. It was the first industrial offering 
since the war, and this class of new se- 
curity is not in. specially high favor 
these times. Brandram-Henderson is a 
maritime industry. Its nucleus was in 
Nova Scotia many years ago, and it is a 
lone time since the late J. R. Henderson 
bought out the old concern in the coun- 
try and began the manufacture of paint 
in Halifax under the name of Hender- 
son & Potts. Then came the latest phase 
in the incorporation of Brandram-Hen- 
derson and the establishment of lead 
and other works in Montreal, while at 
the same time containing the operations 
at Halifax. George Henderson, who 
sueceeded his father as president and 
general manager, is a Halifax man, who 
has been associated with the business 
since boyhood and knows it in all its 
bearings. 


Canadian Car. 


Big Order for Billets for Britain—Car Orders 
From France. 

The Canadian Car and Foundry Co., 
announce that orders have been received 
from the Imperial Munitions Board for 
10,000 tons. of billets, equivalent to 450,- 
000 billets, at $7.00 each. It is further 
stated that this is the first business of 
this kind the company has attempted 
and hence represents an entirely new 


departure. The Government has also 
taken options on much larger orders, the 
exact amount of which is withheld from 
the public as a matter of Government 
policy. Officials state that present in- 
dications all point to the probability 
that the company is assured all the busi- 
ness of this description that it can take 
care of at present and for some time 
past foundries and car mills of the 
company have been running to capacity 
and, with the placing of these new 
orders, the rolling mills will now also 
operate to capacity thus utilizing the 
full facilities of the company for an 
indefinite time to eome. 

Present contracts include large car 
cvders for the Paris and Orleans rail- 
way in France for which the ears are 
being shipped over complete except for 
a portion of the painting which is done 
on the other side. As part of the gen- 
eral scheme of favoring British indus- 
tries the company policy includes a 
preference for Canadian. goods in the 
placing of material orders for these 
contracts. Tentative. proposals have 
been made in connection with purchases 
of cars on Russian account but up to 
date have not resulted in any tangible 
results chiefly owing, it is stated, to 
the high prices made necessary-by pre- 
vailing conditions in the material and 
labor market. Material costs are stated 
to have gone up in some cases as much 
as 300 per cent. and it is safe to say 
in a general way that the cost of car 
material has doubled in value in the 
past 18 months. Despite the orders re- 
ceived by this Company there has been 
no activity in the stock this week. 


Canadian Northern. 


Gain in Gross Earnings Approximately 94 
Per Cent. 

For the second week of July amounted 
to $874,900 as compared with $449,700 
for the corresponding week a year ago, 
the increase being $425,200. A despatch 
from Ottawa this week states that the 
linking up of the Canadian Northern 
line between Toronto, Montreal and 
Quebec, involving the completion of the 
Mount Royal Tunnel Terminal scheme, 
is being hastened by the railway in con- 
nection with the financial assistance re- 
cently granted to the company by the 
Dominion Government. Regarding the 
company’s recent operations, Ottawa re- 
ports—The company has been doing very 
well of late, and its income has proved 
in excess of the. company’s estimate 
made to the Government. With the in- 
crease in freight rates allowed by the 
Railway Commission it is thought that 
further improvement may be shown in 
railway revenues generally. The Gov- 
ernment considers it essential to its in- 
terests to have the scheme finished as 
soon as possible and the road linked up. 
The company is in a good financial posi- 
tion as far as the tunnel scheme is con- 
cerned, tunnel bonds ranking as a first- 
class security against the three roads 
which will use its facilities. 


Chicoutimi Pulp. 


Significant Statement That Orders Are Offer- 
ing for Double Production. 

The significant feature of the annual 
report of the Chicoutimi Pulp Company 
was the statement by President N. 
Garneau that the conditions growing out 
of the present war had been such that 
were the company in a position to accept 
them, ten-year contracts could be made 
for twice the present production at ad- 
vanced prices. Under the circumstances 
it may be taken that the eompany wil! 
take advantage of the present situation 
to book up profitable business for some 
years to come. 


Canadian Pacific. 


Increase in Earnings for Second Week in July 
of 148.3 Per Cent. 

For the week ending July 14, the gross 
earnings of the Canadian Pacific Railway 
Company amounted to $2,738,000 and as 
compared with those for the same period 
a year ago show an increase of $1,103,- 
000. 


Dominion Canners. J 


Company Shares in Another Big British War 
Order for Beans. 

The large order for canned beans with 
pork placed in Canada during the early 
part of the year by tlie purchasing agent 
of the British War Office has since that 
time been greatly increased. The Fin- 
ancial Post understands that the first 
business which covered 10,000,000 tins 
has been more than doubled and the 
total amount of the orders now reaches 
about 22,000,000 tins. Of this immense 
total the Dominion Canners Company 
has - received the largest. share, thre2 
companies in all participating. The 
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first deliveries have quite evidently 
proven very satisfactory and it may be 
expected that there will be further 
orders from time to time so long as 
military requirements continue. It is 
understood that the price on these orders 
was close but the large volume of busi- 
ness would profitably permit of this and 
there is the additional benefit that man- 
ufacturing facilities are being employed 
which would otherwise be idle. 


Duluth-Superior. 


Earnings For the First Week in July Increased 
31.7 Per Cent. 


For the first ‘week in July the earn- 
ings of the Duluth-Superior Traction 
Company amounted to $30,175 as com- 
pared with $23,155 for the same period 
last year the inerease being $7,002 of 
31.7 per cent. For the year to date the 
amount was $677,116, and as compared 
with the corresponding period a year 
ago show an increase of $103,288 or 
18.0 per cent. 


Dominion Bridge. 


Dividend Continued on 8 Per Cent. Basis, 
With Quarterly Bonus of 3 Per Cent. 

With reference to the recently an- 
nounced two per cent. quarterly divi- 
dend of the Dominion Bridge Company 
which has just been announced for pay- 
ment Aug. 15th, together with a bonus 
of three per cent., the officials of the 
company report that the plant is very 
busy fulfilling contracts and that there 
has been no deviation from the normal 
or abnormal course of business as that 
condition is understood in these times. 

Detroit United. 
Earnings For June Show Gain of Approxi- 
mately 24.2 Per Cent. 

The gross earnings of the Detroit 
United Railway Company for the month 
of June amounted to $1,279,787, and, as 
compared with the figures for the same 
month in 1915,. show an increase of 
$249 647, or 24.2 per cent. 


Dominion Telegraph. 


Returns in Annual Statement Compare Well 
With Previous Year. 

The annual financial statement of the 
Dominion Telegraph Company for the 
vear ending June 30th, submitted to the 
shareholders last week, showed a balance 
at the credit of profit and loss of $292,- 
302. This compares with $291,962 in the 
previous report and $291,000 for the 
year ending in 1914. Changes in the 
balance sheet were few. The cash bal- 
ance has been reduced by $25,000, but 
this has been invested in Dominion of 
Canada war loan bonds, so that the 
change is one largely of book-keeping so 
far as the company’s liquid position is 
concerned. 


Eastern Canada Savings. 


New Issue Sold at 62%, Now Considerably 
_ Higher on Open Market. 

There may be some people who think 
it bad policy for a company to ‘‘ follow 
the line of least resistance, but I am not 
one of them,’’ was the remark of a 
director of the Eastern Canada Savings 
and Loan Company of this city. He 
was speaking of an implied criticism of 
the company, and he went on to say that 
he considered the company was on an 
exceedingly sound basis, and as to se- 
curity of investment, was second to none 
in this province. The stock, whose par 
value is $50, and the new issue of which 
was sold at $62.50, is now considerably 
higher than that in the open market, and 
with none available to purchasers except 
after careful search The directors are 
taken from the leading business and fin- 
ancial men of Halifax. J. A. Clark, the 
general manager, has spent all his life 
in Halifax, and here he was born. The 
issue of the stock was in the hands of J. 
C. Mackintosh & Co., and H. Bradford, 
of Halifax. 


Grand Trunk Railway. 


Gross Earnings Show an Increase of 22 Per 
Cent. 

For the week ending July 14, the gross 
earnings of the Grand Trunk Railway 
amounted to $1,211,393, and as compared 
with those for the same period last year 
show an increase of $221,764, or 22 per 
cent. 

For the week ending June 30, the 
gross earnings of the Grand Trunk 
Pacific Railway amounted to £27,618 as 
eompared with £12,836 for the same 
same period in 1916, the increase being 
£14,782. 


Hudson’s Bay. 


Land Sales for Quarter Ending June Show an 
Increase of £33,100. 

For the quarter ending with June the 

total receipts of land sales of the Hud- 

son’s Bay Company amounted to £76,- 


eee 


500 as compared with £43,400 for the 
same period in 1915, thus showing a sub- 
stantial inerease of £33,100. The sales 
of farm lands amounted to 45,100 acres 
for £147,600 as compared with 8,600 
acres for £31,100 in 1915, and the town 
lots amounted to £5,500, and for the same 
period last year to £2,060. 


International Nickel. 


New York Hears Rumors of Early Déclines— 
Talk of Canadian Plant. 


This stock is attracting special atten- 
tion in New York, and various rumors 
are advanced in explanation of early 
declines. One was that tired holders 
were liquidating another that Canadian 
Government was placing obstacles jn 
way of company, and another that divi- 
dend would be reduced. Subsequently 
it was stated semi-officially that rumors 
of difficulties with the Canadian or Bri- 
tish Government were unfounded and 
that earnings were not decreasing. 

At a politica] meeting Hon. Mackenzie 
King, former Minister of Labor-in the 
Liberal Cabinet, said: ‘‘ Nickel is a metal 
that is absolutely necessary for the 
manufacturing of munitions. We have 
in Canada 95 per cent. of the nickel of 
the world. The nickel industry of the 
Dominion should be made a state mon- 
opoly. No ehances should be taken in 
letting any of this precious metal get 
into the hands of the enemy. I think it 
is up to the Dominion or the provincial 
governments to take over the absolute 
control of the nickel industry and see to 
it for all time to come that only the 
Allied forees get-the benefit of this 
metal, which is so essential in modern 
warfare. 

“Tf the Government should decide to 
assume control of the nickel industry it 
will mean an enormous reduetion in tax- 
ation, the burden of which rests upon 
the people, and not the wealthy eorpora- 
tions making enormous profits and divi- 
dends out of the industry in Canada.’’ 


International Paper. 


Proposed Mill Estimated to Effect Saving of 
$5 Per Ton in Manufacture. 


In connection with the proposal of the 
International Paper Company to erect a 
new mill in Canada for the manufacture 
of newsprint as well as round wood pulp 
and sulphite, it has been estimated that 
a saving of $5 per ton in cost of manu- 
facture can be effected. The mill is 
planned for a capacity of 200 tons, which 
would mean a saving on this basis of 
$325,000 per year, or 6 per cent. on a 
capital of over $5,000,000. In econnec- 
tion with the project there was a report 
recently that International interests 
had been buying Wayagamack with the 
idea Of securing control of that company 
instead of building. However, in this 
connection the statement has been made 
by T. T. Dodge, president of the Inter- 
national, that there had never been any 
negotiations for the purpose of a eontrol 
of Wayagamack. or that there had been 
any buying of the shares of that stock 
in the open market. 


International Railway Co. 


New Issue to Finance Extension of Lines 
Between Buffalo and the Falls. 


This Company operates in Canada 
and the U.S. is authorized by U.S. Pub- 
lie Service Commission to issue $1,175,- 
000, 5 per cent. refunding and improve- 
ment bonds to be sold at not less than 
89, proceeds to be used toward paying 
for a $1,177,151 extension of company’s 
lines between Buffalo and Niagara Falls. 


Lyall Construction. 


Strike Sald to be Due to Dissatisfaction With 
“Fair Wage” Clause. 

In connection with the report that 
about 250 of the employees of the P. 
Lyall Construction Company have gone 
on strike at Ottawa, it is stated that 
this is the first oeeurrence of its kind 
that the company has experienced. The 
trouble is stated to have occurred over 
the dissatisfaction of the men with the 
terms imposed on both the company and 
themselves by the Government in the so- 
ealled ‘‘fair wage’’ clause that is in- 
serted in all contracts placed by the lat- 
ter, and which automatically defines the 
rate of pay that must govern each class 
of labor employed on any Government 
work, 

Kaministiquia. 
Quarterly Dividend Advanced One-Quarter 
Per Cent. to 1% Per Cent. 

Directors of the Kaministiquia Light 
and Power Company have declared a 
quarterly dividend of 134 per cent., pay- 
able August 15, to holders of reeord 
July 31, This is an advance of quarter 
per cent. on the last declaration, and 
means an increase of from 6 per cent. 


per. annum to 7 per cent. per annum. In 


1910 Kaministiquia started 
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here had never been any 
r the purpose of a control 
‘k. or that there had been 
Bethe shares of that stock 
ket. . 


ional Railway Co. 


finance Extension of Lines 
Buffalo and the Falls. 
bny operates in Canada 
s authorized by U.S. Pab- 
nmission to issue $1,175,- 
. refunding and improve- 
be sold at not less than 
o be used toward paying 
1 extension of company’s 
Buffalo and Niagara Falls. 


Construction. 


Due to Dissatisfaction With 
r Wage” Clause. 
m with the report that 
he employees of the P. 
m Company have gone 
‘Mtawa, it is stated that 
occurrence of its kind 
ny has experienced. The 
«ld to have oceurred over 
rion of the men with the 
on both the company and 
he Government in the so- 
‘gze’’ clause that is in- 
ntracts placed by the lat- 
automatically defines the 
at must govern each class 
ved on any Government 


ministiquia. 


nd Advanced One-Quarter 
t. to 1% Per Cent. 
the Kaministiquia Light 
mpany have declared a 
nd of 13¢ per cent., pay- 
», to holders of reeord 
is an advance of quarter 
he last declaration, and 
ease of from 6 per cent. 
per cent. per annum. In 
uia started paying 2% 
* - 
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per cent. per annum; 
raised to 3 per cent.; in 1912 to 4 per 
cent.; in 1913 to 5 per cent.; in 1914-15 
to 6 per ‘cent., and it is now on a 7 per 
cent. basis. Last year the company 
showed earnings equal to 9.58 per cent. 
on the eapital stock. 


Murray-Kay. 


The Response of Old Shareholders to Offer for 
New Preference Stock Reported as Gratifying. 

The old shareholders of the Murray- 
Kay Company are reported to have made 
a gratifying response to the option given 
to them to subscribe to the new first 
preference shares of the Company which 
now includes the incorporation of the 
Ogilvie Company, Montreal. The old 
Murray-Kay concern paid dividends un- 
til the end of 1914 at the rate of 7 per 
cent. and paid 1 per cent. in February 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work, 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal specialty for the Cana- 
dian, British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 
MANUFACTURER 
c/o 


THE FINANCIAL POST 
TORONTO 


1915. Sinee the amalgamation with the 
Montreal Company aggressive strides 
have been taken and buying offices are 
being established in London, Paris, 
New York, and China. The manage- 
ment reports excellent spring business 
with volume considerably in excess of 
last year while the outlook for mid- 
summer sales promises even better re- 
sults. For the first week of July the 
showing was fully 50 per cent. better 
than a year ago. 


Mississippi River Power. 


Readjustment of Earnings Following Period 
of Depression. 


The big power company at Keokuk, 
Iowa, in which a good many Canadians 
are interested, was finished just about the 
time the war started, and coupled with 
this, the company had just a little while 
before decided to make considerable ex- 
tensions over the plans at first contem- 
plated. The depressed conditions fol- 
lowing the war naturally caused the rev- 
enues of the company to be less than 
anticipated, but matters are now read- 
justing themselves and a favorable out- 
come of the company’s affairs is looked 
for before long. 


} - Wm. Neilson Co. 


Big Confectionery Company Showing Good 
| Advance Over 1915. 

; The Neilson Company continues to 
make good progress. Last year’s net 
| profits were $152,072. ‘To date this year 
the company’s business is running nicely 
ahead of one year ago. 


Nova Scotia Steel. 


Orders Booked Will Keep Plants Busy Well 
Into 1917. 

It is understood that Nova Scotia Iron 
l Steel Co. has booked important orders 
whieh will keep it busy well into 1917. 
The Eastern Car Co., which it controls, 
! has been contributing largely to the com- 
;pany’s prosperity. From the Russian 
Government this company received an 
order for 4,000 freight cars, while the 
French Government also ordered 4,000 
ears. 

The stock recently has dropped off sev- 
eral points, but this appears to be no- 
thing more than the influence of the 
general trend of the market. 


! 
| 
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A Wonderful Record 


The satisfaction of our customers 1s 


well illustrated by 
business. 


the growth of our 


Do you agree with us that these 


facts prove it ? 


Toronto Electric Light Customers 


Prior to Hydro Competition. 
1910 


16,140 


After 5 Years of Competition 
1916 


25,902 


KILOWATT HOURS SOLD TO 
CUSTOMERS 


1910 
Less Civic Light | 
24,580,200 


1915 
With Competition 
51,395,537 


Our satisfied customers are our best . 


advertisement. 


If you have had trouble with your 


power supply, or 


if your eyes are 


tired by the flickering Hydro light, 
we will be glad to add your name 


to our list. 


Phone or write us. 


TORONTO ELECTRIC LIGHT CO. 


“ AT. YOUR SERVICE” 


12 Adelaide St. E., TORONTO 


Adelaide 404 


* 








Porto Rico. 


New Earnings for a Increased 31.85 Per 
ent. 

For the month of June the gross eirt:- 
ings of the Porto Rico Railways com- 
pany, amounted to $71,447 as compared 
with $59,784 for the corresponding per- 
iod a year ago and showed an increase of 
$11,663 or 19.51 per cent. The net earn- 
ings for the same period were $36,497 
and as compared with those of June 
last year “showed an _ increase of 
$8,815 or 31.85 per cent. The gross for 
the six months of the current year 
amounted to $431,971 showing an in- 
erease of $49,267; and the net $223,426 
the increase being $42,006. 


Quebec Railway. . 


Construction Being Commenced .on Extension 
of Line. 

The Quebee Railway, Light, Heat & 
Power Company, is commencing the con- 
struction of an extension of the street 
railway system on St. Valier street, to 
the cemetery, a distance of about 3,000 
feet. The eompany intends starting the 
extension of its gas service to Limoilou 
and at Belvedere works at an early date. 


Riordon Pulp and Paper. 


Offering of Shares to the Public—Application 
For an Enlistment on Montreal Exchange. 
A publie offering of the common shares 

of the Riordon Pulp and Paper Company 

at 58 indicates that there are some im- 

portant changes taking place with re- 

gard to this concern. Until recently 
the Company has been a close corpora- 
tion with more than two-thirds of the 
shares owned by the Riordon family 
who founded the business over sixty 
years ago. The bulk of the minority 
shares were held in England and the 
United States and the greater portion 
of these are now said to be in control 
of Montreal interests. They will be 
given a wide distribution in connection 
with the enlistment of this security en 
the Montreal Stock Exchange. Applica- 
tions for enlistment have already been 

made. Following are quotations from a 

cireular sent out in connection with the 

stock offers by Greenshields & Company 

Montreal. 

The Riordon Pulp & Paper Company, Lim- 
ited, is the oldest and largest producer in 
America of unbleached sulpbite pulp for sale. 
Business has been in ‘constantly increasing 
operation since 1857. Present management has 
shown steadily increasing earnings for the 
company since its inception. Until recently 
the company has been a close corporation— 
more than half of common shares being vwned 
by the Riordon family. 

Available wood supply estimated to be 
sufficient for over 75 years’ operations at pres- 
ent capacity. Company’s annual output—,000 
tons bleached sulphite pulp, 50,000 tous un- 
bleached sulphite pulp, 15,000,000 feet b.m. 
soft wood lumber, 5,000,000 feet b.m, hardwood 
lumber. 

After deducting all current liabilities, bonds 
and preferred shares, net assets as at May 
21st, 1916, total $5,567,086.17, against $4,500,000 
common shares outstanding. Net liquid assets, 
after deducting all current liabilities, amount 
to $1,038,873,58. 

It is conservatively estimated that com- 
pany’s limits contain 2,750,000 cords of pulp- 
wood, 10,000,000 feet b.m. of pine, 50,000,000 
feet b.m. of hemlock, 1,200,000 cedar ties, 
340,000,000 feet b.m. of various hardwoods. 

Taking into consideration wood purchased 
each year from neighboring timber holdérs- 
which, during last three years amounted to 
approximately forty per cent. of compagy’s 
wood consumption, company has available 
sufficient wood for over 75 years’ operations 
at present capacity. The policy of purchasing 
wood from other holders, conserves to a great 
extent the company’s holdings. 


Shawinigan. 


Company Officials Deny Reported Effort to 
Secure Control of Quebec Ry. 

In connection with the revival of the 
report that the Shawinigan interests are 
endeavoring to seeure control of the Que- 
bee Railway the officials of the company 
are most emphatie in denying any such 
intention on their part, and further 
state that no proposals of any deserip- 
tion have been made to them in this con- 
nection. ‘Present business of the com- 
pany is reported to be extremely satis- 
factory, with the Laurentide Power Co. 
a steady user of 25,000 horse-power and 
prospects for a continuation of present 
business very good. 

That the new issue of $1,361,250 com- 
mon stock of the Shawinigan Water & 
Power Company has been successful, al- 
though the final returns have not yet 
been compiled, this result was indicated 
by the strong tone of the rights, while 

| the old stock has maintained a con- 
| sistently narrow range of fluctuation for 
| some time. 


Smart- Woods. 


Shareholder; Asked to Authorize New Bond 
Issue of $500,000. 

Smart-Woods, Limited, will hold a 
special general meeting on July 21 to 
consider the advisability of issuing a 
block of $500,000 serial first mortgage 
six per cent. bonds, to mature in blocks 
of $30,000, annually forthe first five 


years and 435,000 for the next ten years. 
Capital stock consists of $2,500,000 seven 
‘per eent. eumulative preferred stock 
with $1,546,500 outstanding and $2,500,- 
000 common-.of which $1,718,600 is out- 
standing . An issue of $2,500,000 first 
mortgage sinking fund was authorized 
on Dee. 29, 1916 to bear interest at 6 
per cent maturing in 1934 and of witieh 
$1,000,000 was pledged as security for 
loans. A ‘dividend. of 5 per cent. on 
common and 7 per cent. on preferred 
‘stock was paid in 1913; the common 
was passed in the first quarter of 1914 
and after two quarterly dividends had 
been paid in that year later ones were 
deferred, in December 1915 a dividend 
of 134 per cent. was declared on the 
preferred for the final quarter of that 
year. 


Dominion Steel. 


Report That Canadian Rail Makers Are Sub- | 
letting Contracts in U.S, 

Conditions are reported to be such 
that Canadian rail manufacturers are | 
trying to sublet to producers in the | 
United States orders for between 30,000 
and 45,000 tons of rails, says the New | 
York Sun. The Canadian Pacifie Rail- 
road is tearing up old sidings and selling 
the rails to the British Government. 

Canada is in the market for structural 
iron, of which between 20,000 and 25,000 
tons have been ealled for. South Africa 
has out inquiries for 12,000 tons of rails 
and Russia has placed an order for 28,- 
000 tons of steel axles and 56,000 tons of 
east iron wheels. 


— 


Standard Ideal. 


Offers at Auction Sale Did Not Meet Reserve 
Bid, 

The property of the Standard’ Ideal 
Company, of Port Hope, offered for sale 
at auction this week, was not sold, as the 
offers did not meet the reserve bid. A 
block of 200 shares of Union Bank stock, 
also offered for sale at auction, was not 
disposed of for the same reason. 


Toronto General Trusts. 
First Half of 1916 One of Best Periods in 
Company’s History. ? 

The pioneer Canadian Trust Corpora- 
tion’s figures for the first half of 1916 
show that the Toronto General had one 
of the best six months of its long his- 
tory. Interest payments are good not 
only in Eastern Canada, but West also. 
The demand for mortgage loans, it is in- 


teresting to note, are the lightest in 
many years, but as most maturing loans 
are being renewed the company’s funds 
are being kept well invested. It will be | 
remembered that recently among other | 
changes in the directorate, Sir John 
Eaton became a member of the Board. 


Western Canada Power. 


Some Improvement in Conditions on the | 
Pacific Coast Reported. 

R. F. Hayward, general manager of | 
the Western Canada Power Company re- 
ports that there is steady improvement | 
in business conditions in and around | 
Vancouver, and that the earnings of the 
Canada. Western Power Company in| 
June, were the largest of any month in 
the history of the company. ‘This im-| 
provement would appear to be a favor-| 
able argument in favor of the adoption | 
of the scheme of reorganization which | 
is being worked out between bond note 
and shareholders. 

C. H. Cahan, president of the com-| 


A host of burdensome 
details arises with even 
simple problems in property 
management. It is with 
these details that our or- 
ganization is especially 
qualified to deal. Long 
experience has taught our 
staff the direct way of per- 
forming work in its charge; 
and often enables our of- 
ficials to make valuable 
suggestions about the larger 
aspects of administration. 


Dational 
Ginisl 
Company 


Capital 
Paid-up, $1,500,000 
Reserve, $1,500,000 


18-22 King St. East 
TORONTO 


Suggestions 


We shall be pleased to 
sen? you suggestions for 
the investment of your 
idle money. We can be 
of assistance to you in 
warning against inadvis- 
able investments and di- 
recting your attention to 
safe ones. 


On request we will ad- 
vise you as to what we 


consider the most attrac- 
tive securities. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 


INVESTMENTS 


97 Bay Street 
Canada 
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Northern 


Toronto - 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - 

Capital (paid up) - 

Reserve - - - 
DIRECTORS. 


President, Sir D. H. MeMillan, K.C.M.G. 
Vice-President, Capt. Wm. Robinson. 





pany, referring to Western conditions | 
says: ‘‘The mining industry of the pro- | 
vinee continues to be exceedingly active, 
and a large amount of American capital 
is comin in. The. Provincial Govern- 


ment is taking an active part in faeili- | 
tating mining development, and is eon-| 


templating the establishment of load 
smelters and copper refineries in Van- 
couver, but whether this will be accom- 
plished in the near future it is hard to 
say. On the whole there is a growing 
feeling of confidence that there will be 
a steady upbuilding of trade in Van- 
eouver and British Columbia on a very 
solid basis, and that the Pacific Ocean 
trade will become very large indeed.’’ 
The reconstruction plan of Western 
Canada Power Company, explained in 
these columns some time ago, was ap- 


proved by shareholders at a special meet- Arthur F. Blake, Esq 
ing held here on Saturday. About 70) § The Rt. Hon. the Earl 


._per cent. of the stock was répresented | 
at the meeting. 


The Dunlop Tire Company has had a’ 
good record extending over a number of | 
years and 1916 is apparently to be no ex- 
ception to the rule, according to reports | 
received by The Financial Post. 

Reports as to this year’s conditions| 
indieate that the big Winnipeg house is 
making satisfactory gains as compared | 
with the same period last year. 


Jas. H. Ashdown, A. McTavish Campbell, 
Sir Douglas Cameron, K.C.M.G., 
E. F. Hutchings, John Stovel 


| General Manager Robert Campbelt 
|Supt. of Branches............. L. M. MeCarthy 


Five branches in Alberta, Ten in British 
Columbia, Twenty-one in Manitoba, Twen- 
ty-five in Ontario, Fifty-two in Saskatche- 
wan. A total of One hundred and fourteen 
Branches throughout Canada. 


a 


V. F. CRONYN, 
Manager ..- ..- ..- ..- ..- .Toronto Branch 


UNION BANK OF AUSTRALIA, 
LIMITED 


Established 1837. Incorporated 1880, 
CAPITAL :— 

AUTHORIZED and ISSUED 

Paid-up Capital...£2,000,000 

Reserve Fund...... £1,900,000 Together ..,....£3, 
Reserve Liability of Proprietors 


Total Capital and Heserve .........sss00+++ £7,960,00) 


Head Office: 71, CORNHILL, LONDON, E.¢, 
DIRECTORS. 

HENRY P, STURGIS, Esq. (Chairman). 

: William R. Mewburn, 


The Hon. C. T. Mills, 
John Dennistoun, Eaq. M.P, 
Hugh D. Flower, Esq. Robert C. Nesbitt, Esq. 
Charles A. Galton, Esq. | Frederick G, Parbury, 
8. R. Livingstone-Lear- Esq. 
month, Esq. Sir eee B. Percival, 
Manager—ARTHUR C. WILLIS. 
Assistant Manager—-WILLIAM J. ESSAME. 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 2 in QUEENSLAND. 
in SOUTH AUSTRALIA, in WES 
AUSTRALIA, 3 in TASMANIA, and & in NEW 
and 1 Branch in PAPUA (BRITISH 
are 








‘Dividend No. 140 


Notice is hereby given that a Dividend of Two and Three- 
— Per Cent. for the current quarter, being at the rate of 
leven Per Cent. per annum upon the Paid-up Capital Stock of 
the Bank, has this day been declared, and that the same will be 
payable at the Bank and its Branches on and after the ist day 
of September next, to Shareholders of record at the close of 
business on the 11th day of August next. : 
By order of the Board, 


THOS. F. HOW, 
General Manager. 
The Bank of Toronto, 
July 19th, 1916. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(in corporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 
SPECIAL PALILIT#ES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


* MONTREAL WINNIPEG 


TORONTO 


THE STANDARD BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE NO, 103. 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 3lst day of July, 
1916, and that the same will be payable at the Head Office in this Cit 
and its Branches on and after TUESDAY, the 1st day of August, 191: 
to shareholders of record of the 22nd of July, 1916. 

By order of the Board, 
G. P. SCHOLFIELD, 
General Manager, 
Toronto, June 27th, 1916. 


_ MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 


arranged alphabetically. 
PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 
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A BRACING VACATION 


on the 


GREAT LAKES 


Five days of rest amid the islands of Georgian Bay, th 
banks of the St. Mary’s Rive and the waeenal Old Sania: 


Breezes to brace you up and th t i 
Si ee 


CANADIAN PACIFIC 


Greyhounds. Express Steamers “Keewatin” and “Assiniboia” 
leave Port McNicoli every Tuesday, Thursday and Saturday 


for Fort William and Port Arthur. Round trip 
five days. 


a 
ey | 


pal aft 


ern 
atv Local Agent, or W. B. Howard, District 
Passenger Agent, Toronto, Ont. 


Investors’ Information Bureau 


Any subscriber to the Post may write the Investors’ Information Bureau for 
special information on any Canadian security, or other financial matter in which be 
may be interested. Inquiries are treated confidentially, and answered by mail. 


This service is free to subscribers, but inquirers should enclose stamp for reply. 


BOND INVESTMENTS 


“French Loan Based on French Mobilized Securities Being 
Offered Here—An Anomalous Market. 


of the new French loan. 


Ter most interesting feature of the Canadian bond situation this week is the 


offering by Canadian bond houses 


The issue is 


$94,500,000 5 per cent. collateral gold notes, offered under the name American 
Foreign Securities Co. The notes are to run for three years, from Aug. 1, 1916, and 
are offered at 98 and interest to yield 5.735 per cent. The loan is in reality one to 
the French Government and is based on the mobilization of securities, most of them 
being of neutral countries, such as Argentine, Switzerland, Denmark, Spain, ete. 
Egypt is represented by a block of $26,200,000 and the Province of Quebec by 
$275,000. No other of the bonds apparently-have any connection with the countries 
at war. These bonds and other securities are pledged by the French Government 
to the American Foreign Securities Company, formed by J. P. Morgan & Company, 
New York. The new Securities Company makes the loan, the collateral being on 
the basis of $120 of pledged securities for each $100 of the loan. The bonds are, 
of course, an obligation of the French Government. 


A Much Mixed Market. 

The anomalous position of the pres- 
ent bond market is exemplified in the 
bond list just now being sent out by- one 
of the big companies. The same list 
shows the Anglo-French loan to yield 
6 per cent., City of Halifax 4.90, County 
of Renfrew 5 per cent., City of Toronto 
5.05, Province of Alberta 5.40, City of 
Belleville 5.10. Anyone who has pro- 
phesied two years ago that county bonds 
would be selling to yield 1 full per cent. 
less than an Anglo-French loan would 
not have been given much credit as a 
prophet. It is probably realized, how- 
ever, that no matter what happens in 
respect of war, the volume of bonds of 
the various counties, ete., which are sell- 
ing at such a high rate, are not likely to 
be much affected by war, whereas it is 
conceivable thaf a lange output of na- 
tional bonds or other contingencies of 
war might make the national bonds Jess 
desirable from an investment point of 
view. In any event the situation of 
having obligations of a small fraction 
of a nation selling at a figure much 
higher than the national bond is most 


interesting. Nothing new of importance 
iis known about the Dominion loan ex- 


| 


cept that it. is expected to be about 
$100,000,000, and, as already reported. 
is to be brought out in September ac- 
cording to present plans. It is thought 
also that some of the conditions of a 
loan so far as affects the bond houses 
will be much more favorable than they 
were in connection with the last loan. 
although the bond dealers’ commission 
will doubtless be the same as before. The 
shipping home from London of Canadian 
bonds still continues, with the result 
that certain Canadian bonds are still 
being resold in Canada at prices con- 
siderably more attractive than the same 
currency bonds can be offered in New 
York, for example. This is true notably 
of some of the provincial issues now be- 
ing offered in Toronto to yield between 


514 and 51/4. 


Is U. S. Market Tired? 

There has been some talk that the 
United States market is, so to speak. 
fed. up on Canadian securities, and there 
are no doubt considerable blocks of 
these bonds in the hands of United 
States: houses as yet, of course, undi- 
gested by the public. There is a ques- 
tion, however, considering the diverg- 
ence in price between Canadian and 
United States municipa!s, whether there 
is not a first-class market available there 
still at the present time. On the other 
hand, the Mexican situation and now 
the French loan has quieted things 
down so far as Canadian issues are con- 
cemed. In fact, there is more than one 
rather big undertaking ready to go 
throuch to New York as soon as these 
other matters are out of the way. The 
demand for Canadian bonds on the part 
of the big United States insurance com- 
panies is, of course, affected by the fact 
that they are now compelled to replace 
anv maturing obligations at Ottawa by 
the Dominion loan. Consequently they 
are not in the market for municipal 
honds as much as they were before, for 
deposit purposes at any rate. 


Midsummer Dullness in Canada. 

In the Canadian market itself there 
is not much going on at the present time 
as might be expected in the middle of 
summer. There is no question also that 
with the-Dominion loan in sight a num- 
her of the institutions will wait until 
it is out of the way before making any 
larvce commitments for other Govern- 
ment or municipal bonds. 

Which Way is Market Going? 


‘here is a good deal of comment 
among the dealers as to the probable 
trend of the market. Some think that 
the easier United States demand, coupled 
with the forthcoming Dominion loan and 
other similar factors, will tend to bring 
down prices somewhat. It is noticeable 


to some extent also that the bond houses 
are not bidding very enthusiastically for 
present issues. On the other hand, the 
supply of bonds, both present and pros- 
pective, is low. Money is piling up in 
the country, and the commercial demand 
for money by normal industry will likely 
not be strong for some time. The coun- 
try, too, is learning to save its money 
and to invest it in good securities, and 
consequently some of the dealers look 
for stronger prices if anything. 


United States Market. 

In the United States as in Canada the 
bond market in July has been dull, al- 
though favorably active before that 
time. One of the biggest houses in New 
York, writing to its Toronto correspon- 
dents, says that they do not think that 
they will take in any large Canadian 
commitments before the crop financing 
requirements are taken care of in the 
fall. They do not look for easy money 
before that time, and consequently with 
eall money at 6 per cent. or thereabouts 
the view is held that bond prices cannot 
make much upward movement. 


The Manitoba Transfer. 

The Hon. Ed. Brown, Provincial 
Treasurer of Manitoba, is apparently 
getting his plen of transferring con- 
siderable of the Province’s liability 
from London to New York, well under 
way, Winnipeg City and Saskatchewan 
are according to the provisional plans to 
be included in the project. It is likely 
that a total of from $30,000,000 to $40,- 
000,000 will be involved out of a total 
indebtedness of these governments in 
London of some $60,000,000. The chief 
purpose is the same as that of so many 
other similar mobilization plans, namely 
to maintain the financial balance be- 
tween New York and London and thus 
protect the exchange rate. 


Purchases of the Week. 

The big purchase since the last issue 
of the Post was that of 198,500.5 and 
514 per cent., 1-30 year instalment 
bonds of Windsor, Ont., bought by A. 
E. Ames-& Co., for $196,914. They are 
being offered on a 5.15 per cent basis. 

Dominion Securities bought by private 
negotiation 20,000, 20-year 5! per cent. 
bonds Sault Ste Marie, Ont. 

Interesting Features of Alberta Muni- 
pal Report. 

The Municipal Department of the 
Province of Alberta is the second to have 
its annual report for last year ready for 
distribution. The Deputy Minister 
points out that 1915 brought a different 
understanding of municipal matters to 
many officials, having shown that the 
‘*real purpose of municipal government 
is to look after the every day needs of 
the municipality and not to mortgage the 
future for the purpose of being prepared 
for problematical growth or development 
which may or may not materalise.’’ 
Mr. Perrie adds ‘‘I think we may look 
forward to great municipal progress 
along safe and sane lines during the 
coming year. The bountiful harvest in 
the southern part of the Province has 
enabled the southern municipalities to 
realise to a great extent on the out- 
standing Yaxes which have been left un- 
paid on account of the crop failure of 
previous years.’’ 1915 was the third 
year of the rural municipal organization 
and the Department officials conclude 
that gratifying progress has been made 
in bringing about better conditions 
through increased powers of local self 
government. An interesting feature is 
the step taken by the rural municipal- 
ities to provide medical attention to 
ratepayers without undue expense. The 
Deputy Minister notes that in the cities 
the biggest problem of the year was the 
adjusting of finance to meet present con- 
ditions. Energetic action was taken to 
reduce expenses and to collect outstand- 
ing expenses. Little new debenture in- 
debtedness was incurred and the officials 


believe that few of the Alberta urban 
. Continued on page 15. 
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TORONTO CANADA 


DEBENTURES FOR SALE. 


City of Sarnia 


Tenders will be received up to Monda 
July the 3ist, 1916, by the undersigned, for 
the purchase of $60,000.00 Debentures, bearing 
5% per cent. interest, and payable at the 
trae: gi eens Sarnia, in twenty equal 
annual instalments of principal 
(1916-1935). Dp pal and interest 


Tenders will be received for the whole de- 
bentures or any portion not less than $5,000.00, 
and accrued interest to date of delivery must 
be added to the amount of the tender. 


Delivery and payment to be made without 
| TR acgeaccaans at the Bank of Montreal, 
s nia. 


The highest or any tender not necessarily 
accepted, 


JAMES WOODS, 
Treasurer. 


Rural Municipality 
_of Franklin 


TENDERS 


The Rural Municipality of Franklin, in the 
Province of Manitoba, is offering for sale 
$100,000.00, $8,024.30 denomination, 20-year, 
five per cent., Rural Municipality of Franklin 
ao dated the first of August 
A.D, 1916, 


Bids wf be received at the law office of 
Forrester & Forrester, in the Town of Emer- 
son, in the Province of Manitoba, up till Tues- 
day, the first day of August, A.D. 1916, at 8 
P.M., when a committee of the Council of the 
said Municipality will open said bids. The 
committee of the said Council reserving the 
right to accept or refuse any of the bids. 


Purchasers will have the privilege of receiv- 
ing two cr more annuity debentures for each 
of the said annuity debentures, and may have 
them payable in gold coin, either at Winnipeg 
or New York. 

Further particulars will be given on appli- 
cation to Forrester & Forrester, Solicitots for 


said Municipality. 


Town of Brampton 


TENDERS 


Tenders will be received up to Tuesday, 
August Ist, 1916, for the purchase of $24,000.00 
Town of Brampton Public School Debentures. 
Rate 6%. Payment extended over period of 
Twenty years. 


Highest or any tender not necessarily 
accepted, 


All tenders to be addressed to 


A. G. DAVIS, 
Town Clerk, Brampton, Ont. 


THE COST OF 
SELLING 


CARCELY necessary, is it? to protest 
that you must spend some money, 

much or little, to keep yourself and your 
merchandise known to your customers 
and should-be customers. 
This you admit, but—DO YOU FOLLOW 
CLOSE UP THE LEAD OF YOUR 
CONVICTION? 
Are you spending the money? 
Let’s look at the cost of close-up work in 


The FARMER’S 
MAGAZINE 


A half-page 12 times will cost you $367.20 
($30.60 per insertion). A full page, 
$714.00 ($59.60 per insertion). 

Not a heavy annual cost to canvass the 
choicest class of farmers in this country— 
farm homes of greatest prosperity, pro- 
gressiveness and capacity. 

But—are you keeping a salesman always 
on the job? 

You should—and can, at so low a price. 
Write in about it. 


N.B.—Objectionable advertising not 
accepted. Both editorial and adver- 
tising columns are closely censored 
to keep them clean and decent. 


Published by 


The MacLean Publishing Co., Limited 


143-153 University Avenve, Toronto, Ontario 
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he received up to Monday, 
916, by the undersigned, for 
$60,000.00 Debentures, bearing 
iterest, and payable at the 
‘e, Sarnia, in twenty equal 
ts of principal and interest 
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vortion not less than $5,000.00, 
‘est to date of delivery must 
amount of the tender, 


yayment to be made without 
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JAMES WOODS, 
Treasurer, 


a 


Every By-law providinz for the issuance of 
SCHOOL BONDS 
in the 
PROVINCE OF QUEBEC 


must receive the sanction of the Lieuten- 


_ ant-Governor in Council. 


This sanction, when granted, ~enders 
the validity and legality of the bonds 
incontestable. 


I have a few attractive school issues to 
yield from 


514 to 6 per cent. 
RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


* SOLICITORS 
MONTREAL 


P.O. Box 86. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 1261. Codes—Liebers—West. Un. 


C. H. -CAHAN, K. C. 


ss BARRISTER AND SOLICITOR. 
ae Transportation Building, St. James 8t., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 2 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED 


Village of Point Edward.—$7,000 for the 
purchase of Hydro-Electric debentures, with 
or without coupons attached, bearing interest 
at 6 per cent. per annum, repayable in 10 
years. First debenture falls due Dec, 31, 1916. 
See advertisement on page 6. 

Portage la Prairie—$35,000, bearing interest 
at 6 per cent. per annum dated August 1, 1916, 
being redeemable in 20 annual instalments 
payable at the Bank of Toronto, Portage la 
Prairie or their agents in New York City. 

Sudbury—For the construction of about 1,446 
lineal feet cement sidewalks will be received 
up to August 7th. Each tender must be ac- 
companied by a marked cheque for 5 per cent. 
of the amount of the tender. 

Rural Municipality of Franklin, Man.—$100,- 
000, $8,024 denomination, 20-year, 5 per cent., 
Rural Municipality of Franklin annuity de- 
bentures, dated ist of August, 1916. See ad- 
vertisement on page 6. 

Town of Brampton—$24,000 Town of Bramp- 
ton Public School debentures, rate 6 per cent. 
Payment extended over period of 20 years. 
See advertisement on page 6. 


BY-LAWS PASSED OR DEFEATED 

County of Ontario—$20,000 for payment of 
the cost of building certain bridges in and 
adjoining the County of Ontario and for other 
County purposes. Passed by the Council on 
June 30th. . 

Port Arthur—$25,000 for the bonus to the 
Western Dry Dock and Shipbuilding Company, 
and $12,000 grant to the Patriotic Fund. 
Passed by the Council. 

Tara, Ont.—A by-law was passed on the 3rd 
of July to enable the treasurer to borrow 
money to meet current expenses until taxes 
were collected. Orders were issued on the 
treasurer amounting to $1,164. 


been disposed of and as a consequence the 


ed away. 

Carleton County—Fourteen bids for the 
$40,000 Good Roads debentures for Carleton 
county were placed before the County finance 
committee for the consideration of the bids 
for one of the biggest debenture issues that 
Carleton has had in years. 

Only two Ottawa bids, the remainder being, 
made up of bids from Toronto brokers, 

The issue of the debentures comes under the 
Highways Act, and the issue is for thiri 
years, one debenture being payable every 
twelve months. The council three months ago 
decided on the isgue of $40,000 worth of deben- 


. tures. 


The amount of the issue may be classed 
among the largest that the county has ever 
had, and the number of bids put in is con- 
sidered a very good average, 

Haileybury, Ont.—This week increased its 
poll tax from one to two dollars per capita. 

Sydney, N.S.—A special meeting of the city 
council was held recently and the question re- 
garding the sale of city bonds was discussed. 
The proposition received from an eastern com- 
pany was read, This company offered 92% 
per cent. for $40,000, providing they were given 
an option on all issued stock for one month. 
After some discussion it was decided to take 
this offer. 

Charlottetown, P, E, I.—The 5 per cent. 20 
years, debentures offered by the Water and 
Sewer Department have been well received by 
the investing public. Local persons wishiug to 


have any of these bonds held for them com- 
municate with the Water Commissioner’s office 
at once, 

Hamilton—On the 12th the Hamilton, Ont., 
Board of Education decided to apply to the 
city council asking them to issue $135,000 de- 
bentures for school purposes, Almost $68,000 
is required to complete the Land School, $71,000 
is required for new technical school site and 
$40,000 is needed for school in the south-east 
end of the city? Money for part of these re- 
quirements is already in hand. 

Northumberland.—The bond issue author- 
ized. by Northumberland County Council jo 
January last, for the Canadian Patriotic Fund, 
and which was placed on the market on July 
Ist, has been sold. W. Malcolm McKay took 
the entire issue at 1004. 


bank overdraft on this acceuftt has been clear- | ~ 
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LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


CAPITAL: Paid-up, $1,000,000.00 


Capital Fully Paid, $1,000,000. 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized 
Capital Paid Up - : 11,750,000 
Reserve and Undividea Profits, 13,236,000 
Total Assets - © « «+ 214,000,000 


? 


HEAD OFFICE, MONTREAL. 


820 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, — Rico, Dominican Republic and 


esl WEST INDIZ8 


A—Rescau; GRENADA—St. 
ST. rene Seneeeennes TRINIDAD—Fort of Spain and San 
ernande; BRITISH HONDURAS—Belize. 
SRITISH OUIANA—Geersviows, New Amsterdam and Rose Hal! 
jorentyne). | 


NEW YORK CITY 


GUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERBMA. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889, 


DIRECTORS: 


Sir Herbert 8S. Holt, President 
A. J. Brown, K.C., Vice-President 


Sir W. M. Aitken, Bart., M.P. Hon. R. Dandurand BE. L. Pease 

ng Fr. P. J rw iow 
. P. Jones 

Geo. Caverhill 3 

. A. Crosbie Cc. E. Nei 

Hon. N, Curry 


G. H. Duggan 
Wm. a Macpherson a, w. 


V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


BOARD OF DIRECTORS: 
H, V. Meredith, President. 


; Cor. William and Cedar Sts. 


Rest, $750,000.00 


A. =. Sime 
Hugh Paton Stuart trathy 


Reserve Fund, $1,000,000. 


Maillardville.—linal passage of the 1916 


Geo. O. Merson & Co. - - 16 King St. W. 
Revenue by-law was effected by the Coquitlam 
Datherford Williamson & Ge., 57 Adeiae OL, BY-LAWS REGISTERED Council in Nabeler cae pens dead % 


Ralph EB. Young - - - Canada Life Bldg. “ fi : 
Pp u Village of West Lorne—$58,000 sd provide for | This ny law sets the rate - improved oe A. D. Breithwaite b. B. Greenshields Herbert Molson 
the cost of a Plant to distribute Electric Power : 10.72 a . pr pee wild - 8. - = z Chamberlin . R. Hosmer Lord Shaughnessy, K.C.V.O. 
IRE 5 i _| The council discussed details in connection}. H. rummon A. E. HOLT, Manager. Sir Fre‘lerick Williams-Taylor, LL.D 
CONSULTING ENGINEERS | to be suppiied by tne Hydro-Electric Commis-| vith the installation of the Maillardville TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STs 
sion of Ontario for the Village of West Lorne.| water scheme, and tenders for the digging of BRUCE L. SMITH - - - - Manager 
Passed by the Council 21st of January, regis-| the necessary ditches and branch lines will be 


opened by the council two weeks henee and 
the work proceeded with at once. 


Municipality 
Franklin 


—-—— 
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lcipality of Franklin, in the 
itoba, is offering for sale 
4.40 denomination, 20-year, 
frail Municipality of Franklin 
res, dated the first of August 


Sir H. Montagu Allan, C.V.0., Vice-Presidept, 
B. Angus C. B. Gordon Sir W. C. Macdonald 
Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 


MONTREAL 
W. J. Francis & Co. - - 232 St. James St. | tered on July 10th. 

Sarnia—$60,000 for the purpose of paying for 
the erection of a new school building on the| REDUCTION CO. BONDS GUARANTEED. 
school site between Coliege Ave and Forsyth . company known oe ee Pte 
3 y _| Reduction Company, Ltd., at Nelson, B.C., has 

ince of Manitoba, up till Tues- rein ee oe cae ‘recently had its bonds to the total of $40,000 
ay of August, A.D, 1916, at 8 ° and paying 5% interest, guaranteed as to 
nh committee of the Council of the BY-LAWS TO BE VOTED ON principal and interest by the B. C. Govern- 


Aiftvipality will open said bids, The is 5 . = ment. The Company wil establish a plant for 
5 f the said Council reserving the Township of Louth—$1,985 to provide for the| tne treatment of complex ore. The Fairview 


Agen digs. Gono y oe construction of concrete sidewalks in the} works near Nelson have beem leased to the 
ll have the privilege of receiv- a W ‘ Company by the Province. 
» annuity debentures for each Police Village of Jordan Station. cmpany by 
St. Thomas, Ont.—A by-law will be submit- WINNIPEG’S BUDGET. 


ity debentures, and may have 
gold coin, either at Wionipeg ted to the ratepayers providing for a loan to ‘ " 
UR The tax rate for 1916-17 has been placed 
TO STEAM HEAT YO the Monarch Knitting Company of $30,000 for] at 15.7 mills, and is expected to produce 
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recelved at the law office of 
rester, in the Town of Bmer- 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


iE 
Chartered Executor, Administrator, Trustee, Ete. 
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OFFICE BUILDING, WARE- 
HOUSE OR FACTORY, USE 
THE CLARK VACUUM TRAP. 
RELIABLE, ECONOMIC, SIL- 
ENT. MADE IN CANADA 
ONLY. 


W. E. CLARK CO. 


28[ Adelaide! West TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Company 


61 Yonge St. TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re. 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank’ Bldg. 
‘ 


Toronto, Can. 


ESTABLISHED 1849 


BRADSTREET 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 
Calgary, Alta Vancouver, B.C. 
Edmonton, Alta. Hamilton, Ont. 
Halifax, N.S, Montreal, Que. 

Lendop Ont. Quebec, Que. 
Ottawa, Ont. Teronte, Ont. 
St. John, N.B. Winnipeg, Man. 
Victoria, B.C. 
Reputation gained by long years of, 
* vigesous, a and successful 
wor 


"Thomas C. Irving, | Sot Get 


5 years wihtout interest. It is proposed also 
to give the Company a fixed assessment for 
ten years of $10,000. 


CONTEMPLATED BY-LAWS 

Renfrew—$200,000 to purchase the first chute 
water power on the Bonnechere River and to 
develop it for the production of hydro power, 
and to purchasethe fourth chute water power 
also, though not to develop it at present. 

Orillia, Ont.—$110,000, 5% per cent., 30-year 
bonds for power equipment was presented to 
the council by the ultility commission. 

Brockville, Ont.—Council ordered prepara- 
tion of by-law to issue $3,500 debentures for 
East Ward School purposes. 

Township of East Luther.—To ieee for 
drainage work in the Township of East Luther 
in the County of Dufferin and for borrowing 
on the credit of the Municipality the sum of 
$500 for completing the same to provide for 
the improvements to Drain No. 7, and that 
same be read a first and second time. 


DEBENTURE NOTES 

Hull.—The Royal Securities Corporation an- 
nounces the purchase of an issue of $146,000 
(par value), City of Hull, Que., 5% per cent. 
bonds, dated May 1, 1916, and maturing May 
1, 1926, It is expected that the issue will 
shortly “be offered to investors at par and 
interest. 

Windsor—Debentures- for an additional 
$40,000 for patriotic purposes will shortly be 
issued by the corporation of Windsor, mak- 
ing the total amount raised by this method for 
war purposes $100,000. It is explained ‘that the 
extra cash is required to take care of grants 
made to the 99th battalion regimental fund 
md band, cost of building the camp here, in- 
suring Windsor members of the contingent, 
which cost $10,000, and other expenditures. 

Edmonton—The plank walk construction 
program will commence shortly, for it has 
been arranged that the $75,000 deposited by the 
two power companies to finance the work and 
the debentures be held in trust agaiust the 
deposits. 

Collingwood—“The credit of Collingwood 
stands good in the financial market,” declares 
the Collingwood Saturday News. This has 
been demonstrated by the sale of the deben- 
tures which the town council recently placed 
on the market. The debentures which have a 
face value of $59,800 with accrued interest 
realized $60,416, which amount of money was 
to the credit of the Corporation on Thursday 
morning. ~ As a result of this sale which has 
béen effected through the Finance Committeee, 
all debentures, some of which came from 1914, 
others representing still elder debts, have now 


as follows: General tax, $4,376,078; busi- 
ness tax $331,854; miscellaneous revenue $495,- 
140; balances from previous year $74,109. The 
estimated expenditure is in the general de- 
partment $2,687,659 or 9.642 mills; a 
$1,118,000, or 4.011 miils; parks $139,366, or 
a mill; petriotic $349,500, or 1.254 mills; = 
cipal commissioners $81,553, or .203 mills. 
Winnipeg.—In connection with the national 
patriotic levy for the Province of Manitoba, the 
assessment equalization board appagnted for 
ov purpose has placed Winnipeg’s assessment , 
223,000,000, which is $45,732,370 less than the 
ri city assessment recently published, —_Al- 
though the whole of the $1,000,000 originally 
asked for is provided for in the levy, the yearly 
expenditure has now increased far beyond that 
amount and it will be necessary to raise at 
least another $500,000 by voluntary subscrip- 
tions. The levy as apportioned will, if placed 
on land only, mean, so far as Winnipeg is con- 
cerned, a much heavier tax than 1% mills, but 
if placed on both land and buildings, naturally 
less. Mayor Waugh has fought all along for 
the levy to be on Jand only, holding it as unfair 
that a city such as Winnipeg, which represents 
over one-third the total valuation of the pri | 
vince should be taxed for its industry and push, 
and that land should escape its proper contri- 
bution. > 


. 


BOND SALES. 


Bond sales on the Toronto and Montreal 
Stock Exchanges for the week ending July 
20 were as follows: $500 Canada Bread at 
92%; $32,000 Canada Cement at 100 to 98%; 
$5,000 Canada Car at 97; $300 Can. Consol. 
Rubber at 99%; $3,000 Can. Converters at &0; 
$8,500 Cedirs at 90% to 90; $1,000 Dom. Coal 
at 94; $500 Dom. Textile, Series A, at 97% 
$1,000 Montreal Power at 9244; $11,000 Quebec 
Ry. at 67 to 66; $500 Rio Tram at 87%; $17,000 
Steel Co. of Canada at 96%; $12,500 Waya- 
gamack at 88% to 83. 


WAR LOAN SALES. 
July 14—$23,400 War Loan at 99% to 99. 
15— 36,900 War Loan at 
17— 42,200 War Loan at 
20— 52,200 War Loan at 99% to 9. 


SASKATCHEWAN. 


The following is a list of debentures re-', 


ported as sold from July 10th to July 14th: 

School Districts.—Griffin, $€,000; Elmwood, 
$6,200; Patriotic, $1,600; Palmerston, $1,200; 
Clifton Bank, $1,500; Farville, $1,600; Builth, 
$1,500. 

Rural Telephone Co.’s.—North Ceylon, 
$9,000; Tipperary, $600; Salvador, $20,600; 
Antelope Lake, $12,500; Zangwill, $15,000; 
Riverdene, $6,500; Didsland, $4,800; Phoenix, 
$6,200; Kent, $1,900; Fillmore, $3,500; Franks- 
lake, $11,200; Town of Assiniboia, $68,000; 
Town of Assiniboia, $17,000. 

The following is a list of debentures re- 
ported sold from July 10th to 14th, 1916: 

School Districts.—Holyrood, $1,600; Richlea, 
$1,800; Kalamazoo, $1,800; Dumas, $1,600; 
Northam, $1,200. 

Rural Telephone Co.’s. — Pheasant Hills, 
$1,600; Ituna, $9,000; Ruskin, $12,000; Colling- 
wood, $6,000; Crosswoods, $15,000; Penzance, 
$13,400; Eastern Star, $6,400; Middleton, $8,500. 


W. B. LUGSDIN, 
Sceretary-Treasurer. 
Authorized Capital .........cceceee: 
Subscribed and Fully laid ............. seccccccesses 400,000.00 


BROGOEVG. nec ccveccss- ccccsccocsens esescese seecccecceceses 455,000.00 
Total Assets ....... oVGrs decdunddcds eerececccccccccccees 19,250,000,00 


Insure your Estate against mismanagement and loss b 
Company your Executur and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


A. D. Langmuir, General Manager 


CAPITAL ISSUED AND SUBSCKIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


THE STANDARD TRUSTS COMPANY 


Head Office - - ° ~ - - - 346 Main Street, WINNIPEG. 


J. T. GORDON, Eaq., President. 
(President, Gordon. Ironsides & Fares Co., Ltd.) 


te eeseeeee sc o$l,000,000.00 


Acts as Trustee, Bxecuter. Administrator, Guardian, Agent, Etc. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Your Mind Free From Concern 


About Your Valuables 


Valuables, such as pictures, plate or other bulky articles, packed 
in trunks, boxes or parcels, may be stored in our Safety Storage 
Vaults at a nominal monthly charge. Ask for particulars. 


_ ‘THE | 
TORONTO GENERAL TRUSTS 


CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President 
Hamilton Cassels, K.C., LL.D., Vice-Pres. 
Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 


The impartiality of the acts of a TRUST COMPANY and its freedom from ‘improper 


influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 





WILLIAM HARVEY, B.L., 
Vice-President and Managing Directus 


y making yvur Will appointing this 


W. G. Watson, Asst. General Manager 
Toronto Ottawa Winnipeg Saskatoon Vancouver 


—_ 500.00 
860,225.00 
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YNDHOLDERS MET 
TRUSTEES’ WISHES 


PEARSON GROUP AFFAIRS AD- 
VANCED AT BONDHOLDERS’ 
MEETING. 


i: Informal Meeting Accept Recommenda- 


tions of Trustee and Committee— 
Phippen Browbridge Plans to be Fur- 
thered—Large Proportion of Bonds 
Deposited—Interests to be Pooled. . 


Mr. W. E. Rundle, general manager of 
the National Trust Company, wired home 
from London this week that the July 
14 meeting of the bondholders of the 
Mexico Tramways Company, Mexican 
Light and Power Company and sub- 
sidiaries, had been entirely satisfactory, 
and that the various recommendations 
of the trustee, namely, the National 
Trust Company, and the bondholders’ 
committee had been adopted by the 
bondholders. This meeting was in- 
formal, the action having no legal sig- 
nificance, but it indicates nevertheless 


_, that the programme of the trustee and 


committée will be carried through by the 
various companies. The meeting was 
for the purpose of outlining and deter- 
mining general matters of policy in con- 
nection with the future conduct of the 
various companies’ businesses, and also 
for the purpose of securing certain dele- 
gation of powers, so that it need not be 
necessary to call the bondholders to- 
gether unduly often. Some of those ac- 
quainted with the Mexican situation do 
not believe that Mexican affairs gener- 
ally so far as they affect foreign invest- 
ments can be settled finally until a strong 
dictatorship is assumed by someone or 
until intervention by some foreign power 
comes. Already before the end of June 
over £7,500,000 out of slightly over 
£12,000,000 of bonds had been deposited 
with the committee. The various reso- 
lutions for future policy determined 
upon by the trustee and committee and 
adopted by the July 14 shareholders’ 


meetirg are as follows: 

(a) The appointment of further receivers 
being dangerous in existing circumstances, 
some arrangement should be made under 
which the bondholders should have control 
of the various companies. 

(b) As svon as possible a suitable repre- 
sentative in Mexico should be appointed, hav- 
ing the requisite power to negotiate and 
deal with the Government and with other 
authorities there. 

(c) Any earnings of the companies not re- 
quired for operating expenses should for the 
present be made available for the upkeep and 
protection of the undertakings instead of 
being distributed in payment of interest. 

(d) The companies should, when necessary, 
agree to temporary modificatious of the leases 
and agreements existing between them, and 
render to each other such financial and other 
assistance as may be found essential to en- 
able them to comply with and preserve their 
franchises, readjustments being made when 
conditions become normal. 


In connection with the wider powers 
which the trustee and committee sug- 
gested should be delegated, they speci- 
fied the following matters as requiring 


early decision: 

(a) The Mexican Light and Power Company 
should continue to supply powgr to other 
companies of the group without exacting full 
compliance with its contracts, but taking in 
payment on account such sums as the various 
companies may be able to pay. ~ 

(b) Despite the fact that under the «gree- 
ment between the two compaaies no payment 
for power can be demanded by the Mexican 
Light and Power Company until the bond 
interest of the Pachuca Light and Power Com- 
pany has been paid, the Pachuca Light and 
Power Company should make reasonable pay- 
ment on account to the Mexican Light and 
Power Company for power supplied, other- 
wise it will be impossible for the Power Com- 
pany to continue the supply. 

(c) The Mexican Electric Light Company 
should permit the Mexican Light and Power 
Company to continue meanwhile to operate 
its properties unger some temporary agree- 
ment, notwithstanding that the rental under 
the lease has not been paid and that the 
Mexican Light and Power Company has de- 
faulted under its guarantee of the Electric 
Light Company’s bond interest. 

(d) As the interest on the underlying bond 
issues which constitute in effect a prior lien 
mortgage on the properties of the Mexico 
Tramways Company, cannot at present be 
paid, some arrangement must be made with 
the holders of these bonds. 

(e) Provision should also be made for the 
continuance of negetiations with the Mexican 
Government respecting the return of the 
Tramways property whenever this becomes 
necessary. 

(f) Provision should be made within strict 
limitations for raising sufficient funds, should 
the necessity arise, to preserve and maintain 
the properties of the companies. The alterna- 
tive would be the appointment of receivers, 
who would have power under the authority 
of the court to issue receivers’ certificates 
ranking prior to the outstanding bonds. 

(g) The mortgage securing the $11,340,500 
first mortgage bonds of the Mexican Light 
and Power Company having been protocolized 
and registered in Mexico, it was not thought 
necessary to incur a similar expense in con- 
nection with the mortgage securing the second 
mortgage bonds, and the trust deed contained | 
express provisions to this effect. When, if at | 
all, steps should be taken to _protocolize and | 
register this mortgage in Mexico will need 
consideration. 


BRITISH AMERICA ASSURANCE. 
First Half-Year of Two Big Fire Com- 
. panies Quite Favorable. 

It will be remembered that last year 
these two companies had remarkably 
favorable reports to present to share- 








holders. Although what the balance of 
the year may bring forth is of course 
entirely problematical in the case-of fire 
eompanies, it is already a matter of 
record that the first six months ended 
with June have shown excellent results. 


WEST COAST NAVIGATION. 
New Company to Operate in Pacific 
Steamship Trade. 

The organization ofthe Canada West 
Coast Navigation Company arose out of 
the difficulty experienced in the past by 
British Columbia lumber interests in 
transporting lumber to Australia, a 
situation that the promoters are taking 
advantage of. Although intended prim- 
arily for the lumber trade to Australia, 
the company’s ships will be used to a 
considerable extent in the grain carrying 
trade and on the Panama route. The 
Australian route will receive the great- 
est share of attention, and Russia is also 
mentioned as a possibility in this re- 
spect. Imperial trade in general will 
receive a large share of attention in com- 
mon with the general trend in this diree- 
tion, but, as is usual in such eases, the 
line of least resistance will ultimately be 
followed. 

The new company is controlled by in- 
terests that are prominently identified 
with the Canada Steamships Lines and 
other large shipping interests in the 
East and on the coast. H. W. Brown, of 
Vancouver, is general manager, and Roy 
M. Logan, grain broker, of Winnipeg, is 
mentioned as being closely associated 
with the company. 

Ten boats have been contracted for 
up to date, and the keels in some cases 

have been laid for some time; several 
boats will be in commission by August 
of this year. Schooner-types fitted with 
auxiliary Diesel oil burning engines have 
been selected for the purpose at an out- 
lay of from $1,500,000 to $2,000,000, and 
some of the boats contracted for have 
already been chartered by shippers. The 
British Columbia Government has agreed 
to subsidize the line on a nominal ton- 
nage basis—subsidy not to become 
operative until after the conelusion of 
the war. In the meantime going rates 
of chartering are said to be on such a 
basis as to render unnecessary any Gov- 
ernment assistance. The arrangements 
for the future are reported to be of such 
a nature as to render the company’s 
position a particularly strong one in re- 
lation to competition. 

Full advantage is expected to be taken 
of the opportunity the Panama Canal 
will give the Western farmer to move his 
grain the year round instead of in the 
winter months only, as in the past. Al- 
though general opinion is as to the ad- 
vantages of the canal has not yet been 
sufficiently clarified by experience to 
allow of an authoritative opinion, it is 
thought that Canadian shipping in gen- 
eral, and western in particular, could not 
help but be benefited by the inauguration 
of a regular canal service. 


NEW CANAL ROUTE. 
New Scheme for Welland-St. Lawrence 
Water Project. 

The Economie development commis- 
sion is considering the plan of Moulan 
Gauchon, the civil engineer, who has 
made a specialty of civic and national 
improvement schemes of a similar 
nature, for a new Welland- St. Lawrence 
Route. 

The plan involves the use of the 
Ottawa River route from Montreal to 
Ottawa, 120 miles; building a new canal 
from Ottawa fifty miles across to Cardi- 
nal, on the St. Lawrence above the 
Rapid; and at Lake Ontario level utiliz- 
ing the Welland Canal and Great Lakes 
routes to Port Arthur. 

It is estimated that this plan gives a 
23-foot draft inland through deep water- 
way to tide water at a saving to the 
country of $100,000,000 on the cost of 
either the Georgian Bay Canal or the 
ceepening of St. Lawrence Canal. 

The claim is made that the fifty miles 
of new canal proposed through level 
farming country between Ottawa and 
the St. Lawrence renders unnecessary 
for the present 320 miles of the heaviest 
rock section of the proposed Georgian 
Bay Canal, where it climbs up and down 
over the Laurentian Mountain divide. 

The proposed plan is stated to be 
$100,000 cheaper than the Welland-St. 
Lawrence and Georgian Bay schemes. 
An alternative scheme outlines a plan 
for diverting the waters of the Rideau 
watershed for irrigating a large tract of 
eountry which should be managed by 
a settlement trust for the benefit of re- 
turned soldiers and other settlers. 


The highest sale this week for Toronto 
Rails was 99 on July 14. Last week’s 
high was 100. The low sale for this 
week was 89, 


Montreal Tramways 
Company 


ANNUAL GENERAL MEETING. 


Notice is hereby given that the Annual 
General Meeting of the shareholders of the 
Montreal Tramways Company, will be held at 
the Company’s Offices, Street Railway Cham- 
bers, 78 Craig street west, at twelve o’clock 
noon, on Tuesday the Ist day of August, 1916. 

The Transfer Books will be closed from the 
13th day of July to the ist day of August, both 
days inclusive. 

By order of the Board, 
PATRICK DUBEER, 
Secretary-Treasurer. 
July 1ith, 1916. 


TENDERS WANTED, 


Village of Point Edward 


Sealed tenders, addressed to David Suhler, 
Village Clerk, will be received up to Aug. 15th, 
1916, for the purchase of Hydro-Electric De- 
bentures, with or without coupons’ attached, 
to the amount of $7,000.00, bearing interest at 
6% per annum, repayable in 10 years. First 
debenture falls due Dec. 31st, 1916, 


Debentures delivered on or about ist Sep- 
tember, 1916. Accrued interest to date of de- 
livery must be added to the amount of tender. 


Delivery and payment to be made without 
any deduction, to the Industrial Mortgage and 
Savings Company, Sarnia. 


Last revised assessment, $266,829. 
Debenture debt, $24,853.90. 


Montreal Tramways Dominion Bridge Com- 


Company 


DIVIDEND NOTICE, 


Notice is hereby given that a quarterly divi- 
dend of two and one-half per cent (244%) for 
the quarter ending the 30th June, 1916, has 
been declared upon the Capital Stock of the 
Company, paid in to Shareholders of record 
on Wednesday, the 12th day of July next, at 
4 o’clock p.m. payable on Tuesday, the ist 
August, 1916. 

By order of the Board. 
PATRICK DUBEE. 
Secretary-Treasurer. 
July 11th, 1916, 


The Merchants Bank 


of Canada 


QUARTERLY DIVIDEND 


Notice is hereby given that a dividend of 
Two and One-half per cent. for the current 
quarter, being at the rate of Ten per cent. per 
annum, upon the Paid-up Capital Stock of 
this Institution, has been declared, and will 
be payable at its Banking House in this city 
and at its Branches, on and after the Ist day 
of August next, to shareholders of record at 
the close of business on the 15th day of July. 

By order of the Board, 

E. F. HEBDEN, 
. General Manager. 
Montreal, 27th June, 1916. 
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A GOOD DESK FOR A BUSY MAN 


The man who gets things done must have a clear desk to work with. The 
“OSCO” System Desk is the most completely equipped and arranged desk 


that has ever been made. It has a large, flat top. The deep drawer on the 
left side is fitted with a rod and follower-block for the filing 


This Vertical Tray is a handy 
receptacle in which to keep 
Orders, Correspondence, Credit 
Letters, Factory Reports, and 
all other information that you 
constantly refer to. A caster 

se is also supplied if you 
need it. Otherwiee, Tray can 
sit upon your desk. 


84 Bay Street, 


letterpaper, ete. 


paper fasteners 


pany, Limited 


DIVIDEND NOTICE. 


A Dividend of two per cent. for the present 
quarter has been declared, together with a 
Bonus of three per cent., payable August 15th 
to Shareholders of record at the close of busi- 
ness on July 3ist, 1916. 


By order of the Board, 


R. MONTAGUE DAVY, 
Secretary. 
Montreal, July 19th, 1916. 


Canada Cement Company Limited 
PREFERENCE SHAREHOLDERS 
DIVIDEND No. 26. 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 1%% for the three months ending 
June 30th, 1916, being at the rate of seven 
per cent. per annum, on the paid-up Prefer- 


ence Stock of this Company, has been de. 


clared, and that the same will be paid on the 
16th day of August next to Preference Share- 
holders of record 1st day of August, 1916, 


The Transfer Books of the Company will 
be closed from August Ist to 10th, both =m 
inelusive, 


By order of the Board of Directors, 


H. L. DOBLE, 
Secretary. 


i 


il 


of papers vertically—just like the system in your filing 
cabinet. Above this drawer is a shallow drawer for keeping 
In the center of the desk is a drawer 
conveniently fitted with spaces for rubber stamps, pins, 
. elastics, and the many other little things 


so necessary to quick, efficient work. On the right side is a drawer fitted 
to take card index records, beneath is a large box drawer for books. 


Ask for illustrationsand prices. 


MAKERS OF HIGH GRADE FILING CABINETS 


ce) )FFICE SPECIALTY MFG.Q. 


Cnt ox a 1M STEEL ANDO WOOO 


Head Office and Factories’ - 


Newmarket, Ontario 


BRANCHES : Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, Winnipeg, Regina, Calgary, 
Saskatoon, Edmonton, Vancouver. 


Houston’s Standard Publications 


Toronto Stock Exchange Building 


Toronto, Ont. 


Volume XVI 


Annual Financial Review 


$6 per annum 


Ready July 15th 
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Rn. MONTAGUE DAVY, 
Secretary. 
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THE NATION’S BUSINESS 


OME of the Ontario Cabinet Min- 
isters are being severely criticized 
from different sources these days. 

The Premier, Hon Mr. Hearst, is 
charged by W. F. Maclean, M.P., in the 
Toronto World, with undue friendliness 
to the International Nickel Co., which 
by special agreement with the Govern- 
ment, pays but $40,000 a year on net 
profits instead of $360,000 on current 
net earnings. 

The Minister of Crown Lands, Hon. 
Mr. Ferguson, comes in for very severe 
criticism by G. M. Murray, secretary, 
Canadian \Manufacturers’ Association, 
in a report presented to, and adopted by 
that body. He shows that in forest pre- 
servation, Ontario—which has derived 
so much of its public income from 
forests—is inferior to other provinces 
of Canada in that it neglects modern im- 
provements and that the Department 
should be reorganized from the Min- 
ister down. Over $260,000,000 is invest- 
ed in Canadian industries which depend 
upon the forests; $40,000,000 a year of 
wages is paid out to men who work in 
these factories and the product gives 
the country an annual income of $182,- 
000,000. 

Wext comes the Minister of Agricul- 
ture, Hon, James Duff. Under him are 
a splendid body of highly trained ex- 
perts, whose business it is to show the 
farmers in their district how to pro- 
duce more—make more money out of 
their farms. Where farmers have fol- 
lowed their advice they have increased 
production three, four and even five 
times. That means, a farmer who was 
jogging along in his old-fashioned rule 
of thumb way, putting say $1,000 a year 
in the local bank, or investing it in 
securities for his later years; has, under 
the up-to-date methods discovered by 
the eolleges and experimental farms and 
transmitted to him ‘by these District 
representatives, been able to save $3,- 
000 instead of €1,000 a year to invest in 
stocks, or more lands, or to spend in im- 
proving his farm, home, and outbuild- 
ings, or in increased purchases from his 
lecal merchants. These experts are the 
most valuable—particularly at this time 
—of any of our publie officials. Yet, any 
man with good business ability would 
gay this is a good time to extend this 
advisory service—particularly when the 
Dominion Government gives $1,000,000 
to aid Ontario farmers. Not so, Mr. 
Duff, however, he has decided that be- 
cause of the war, the development of the 
service must be eurtailed. 


We will have inefficiency in our public 
serviee just so long as the present sys- 
tem prevails of appointing Cabi- 
net Ministers because of their political 
pull instead of their executive capacity 
to de things and get things done. 

These two ministers are charming men 
personally, actuated by a desire to do 
their duty—but put in positions unfair 
to them and to the country. 
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WESTERN PROBLEMS | 
AND MR. LITTLE 


An Effort to Prevent Waste and Develop 
: Country’s Resources 


The general economic contraction 
which has followed in the wake of 
the war, coming as it did, in Can- 
ada, after a period of remarkable 
expansion and abnormal prosperity, 
has had the effect of causing many re- 
adjustments of values and of attracting 
attention to certain assets in the way of 
natural and other resources which were 
generally neglected while development, 
freely financed, followed the course of 
least resistance and quick- 
est return. This has been 
particularly the case in 
Western Canada. The prai- 
rie farmer has been eriti- 
eized for his policy of 
growing wheat, only wheat and more 
wheat. He does not fully deserve this 
criticism. The Western farmer is ‘a 
business man—usually more so than his 
cousin to. the East. He found that with 
his capital—usually limited in the ear- 
lier years—he could secure larger profits 
by the production of wheat. And so he 
produced wheat. If with his profits he 
saw greater returns in extending this land | 
holdings and in sharing in the profits | 
of advancing values than in going into 
variety farming, he was not to be blamed 
for following along what would be gen- 
erally regarded as simple business lines. 

When the effects of over-rapid expan- 
sion were felt a gradual change com- 
menced. Even before the war it was rea- 
lized that the future of Western Canada 
did not lie in the production of wheat 
alone. The rising values of land, the 
higher cost of labor, ete., brought the 
charges on the production of wheat to 
such a level that the farmer who depend- 
ed on one crop found that his overhead 
expenses demanded that he use his farm- 
plant all the year round 


THE PROVINCIAL AUTOCRATS. | slightest doubt that several times the 
HE head of a Toronto investment| quantity now used in manufacturing 
house made the statement this week| would be used if the manufacturer 

that ‘‘after reading Professor Mavor’s| could get it at a price close to cost. At 
article a week ago dealing with Ontario| any rate there is an opportunity here 
Power Legislation, I don’t see how I| for the Dominion Government to inves- 
could again advise the purchase of| tigate the desirability of removing or 
securities of the Province of Ontario.’’| reducing the tax which is cramping the 
Investment houses throughout Canada| distillery ‘business and is’ making many 
are in agreement in the opinion that the! other businesses impossible. Industrial 
Ontario power acts of the last session,| aleohol at cost is possible, and is an 
which were virtually confiscatory and| urgent necessity. 
abrogated contractional obligations, eae 
were pernicious and immoral and must} ‘‘UNINTELLIGENT AND UNJUST 
ultimately have the effect of damaging HOSTILITY.”’’ 
the credit of the Provisce. HE vice-president of the Farm 
In the United States the constitution Mortgage Bankers’ Association of 
expressely prohibits individual States| America, Mr. K. N. Robins, in a recent 
from passing legislation abrogating| article in the New York Annalist, has 
contracts. In Canada an intention was| referred to some legislative tendencies 
undoubtedly expressed to arrive at a/that he has noted in Canada where he. 
similar result ‘by providing that the| has important business connections. 
Governor-General have the power to| Speaking of the Canadian people, Mr. 
veto provincial legislation. In 1882 a| Robins says: They are facing the sac- 
judge said: ‘‘A true check for the abuse} rifices of war courageously and with 
of provincial powers as distinguished | calm confidence as to the result, and in 
from unlawful exercise of them is the} similar spirit they face the economic 
power of the central government to dis-| future, confident, but expecting to solve 
allow.’’ As late as 1893 the view was| their problems only by dint of hard 
that if,provincial legislation interfered | and intelligent effort. 
with rights of property without provid-| ‘‘In view of this, it is to be regretted 
ing compensation that was sufficient |¢that there are elements in the population 
reason for disallowance. that hope to secure by short cuts what 
However, the tendency in recent years| can only come by conformity to econo- 
is to veer round from this point and| mie law, and too much of recent legis- 
give the provinces absolute freedom so} lation has been the outgrowth of this 
long as the acts in question are within} short-sighted view. It seems to a citi- 
the terms of the Act of British North} zen of the United States unfortunate 
America. In 1909 disallowance by the/ that the popular law-making bodies of 
Governor-General of the Ontario Power| Canada do not have to secure the sane- 
Commission Amendment Act was sought | tion of definite written Constitutions to 
because it aimed to abrogate contracts| their acts. There is obvious danger if 
and do away with legal remedies and| the impulsive, short-sighted acts of a 
was part of the immoral scheme which| popular body which infringe on the 
has now been completed by the acts of| fundamental rights of the minority or 
1916. However, in that case and in| the individual—the sacredness of con- 
others about the same time Sir Allen) tracts, the rights of private property, 
Aylesworth refused to advise the Gov-| ete——are not at once questioned in the 
ernor-General to veto maintaining that| courts. Recent legislative acts in some 


Why the 
Farmer Fol- 
lowed One 
Crop Policy 


as to the manufacture ' of Wm 
wood aleohol and other products, 


PRESS OPINIONS. 


AUTOCRATS LOSE THEIR HEADS, 


(From Free Press Forest, 

“The quotation from the Wiusiges Stalk. 
published last week, and the article from ~ 
Toronto Financial Post, Published in an 
week’s Free Press, are only two of the m 
comments that have been made on the se 
of articles, on agricultural conditions 
Ontario, which have been appearing in a 
Free Press recently. ‘ 
ing more than local attention, 
ening many citizens to the tr 
rae of affairs now prevailing. 

he Financial Post is wron in 

that the Free Press has any antipathy ae 
bankers, manufacturers and corporations _ 
there is any antipathy it is to a Political « 

tem that is gradually destroying the sexes 
tural industries of this country, and is bene 
ing up a few centres of population and Wealth, 
and creating a few millionaires, by the le iL. 
ized robbery of the farmers and laborers af 
the country. It is very gratifying to have e 
influential journal like the Post admit that 
there is reason for antipathy, and that . 
— lose their heads. _— 

hat agriculture is not progréssin 

demonstrated by thé constant and Sane 
peals which the Dominion and Provinanl 
Governments are making for increased food 
production, in order, as the Dominion Minis- 
ter of Finance says, that Canada’s credit, both 
at home and abroad, may be maintained. 

As the Winnipeg Tribune so forcibly points 
out, the cause of insufficient Progress in agri- 
culture is excessive and unjust taxation 
direct and indirect. ; 

If it were necessary, in order to maintain 
our national credit, to stimulate production in 
any other line of industry, all such barriers 
as unjust and unfair taxation would be swept 
away without any hesitation. But our Par. 
Naments are unwilling, or unable, to do any- 
thing in the way of simple justice to the farm- 


reats referred to by the Financial Post. It is 
doubtful if the Post is in a position to urge 
Parliament to place the agricultural interests 
of the country on an equal footing with other 
industries, so far as taxation is concerned. If 
it is able to do so it is in a far better Position 
than the great majority of the daily papers, 
which are either in with, or under the control 
of the autocracy which is ruling the country. 


The Financial Post is in a position to 
urge Parliament to do anything that is 
in the best interests of the whole country. 
It has no connections with any corpora- 
tion and no advertiser or association ean 
hamper it or cause it to advocate or sup- 





and that it was necessary 
to vary his crops so as to 
gain the best returns from 
his by-products. Consid- 
erable has been accomplish- 
ed already in this diree- 
tion. The war has served to develop more 
conservative methods both of finance and 
of production, but at the same time it is 
doubtful if it has been a very important 
factor in urging the necessity for mixed 
farming for the reason that war-time 
prices for wheat, together with big yields, 
have helped to sustain the faith of many 
in the one crop gamble. In a broad way 
the war has had the effect of causing in- 
dividuals, companies, corporations and 
governments to take stock carefully of 
their position and their resources natural 
or otherwise. 

One of the most aggressive steps which 
has been taken in the direction of gaug- 
ing the resources of Western Canada is 
that which has been inaugurated by the 
Canadian Pacifie Railway by the appoint- 
ments of Arthur D. Little, one of the 
foremost authorities on industrial re- 
search on the North American continent | 
to investigate conditions on the prairies. 
Mr. Little is not only pointing out what 


Conditions 
Bringing 
About a 
Natural Re- 
adjustment 


the electors of the province alone had} of the Provinces illustrate this danger. 
the right to decide whether or not such| The thoughtful men of the Dominion. 
acts of confiscation were immoral or| ‘however, although they deplore these 
not. The maintenance of the credit of| particular acts, do not fear for the gen- 
the Province of Ontario, therefore, lies| eral situation. They point to the veto 
not at Ottawa, but in the electoral: rid-| power of the Crown, exercised by the 
ings of this province. lieutenant-governors of the provinces: 
and the Governor-General of the Do- 

minion, and to the great body of. court 
t| decisions, without exception granting 
protection to the rights of the individual. 

‘¢It is to be hoped that such acts as 
have violated these traditions will be 
speedily repealed and repudiated. Can- 
aleohol at cost or at any rate free from ada has an alluring opportunity to show 


the tremendous burden of taxation now | the world what an advance in gore 
imposed upon it is a more urgent need | and spiritual well-being ean be ée ecte 
than at any previous time is due to the| by co-operation between the =e 
two facts that distilleries in many parts elements of the population, as —— 
of Canada are or shortly will be idle | to the waste and bitterness eee 
owing to temperance legislation, and from unintelligent and unjust hostility. 


secondly, that alcohol is necessary for 
the production of many products hith- 
erto manufactured in Germany and 
other foreign countries. Government 
has a special opportunity to give em- 


* FREE ALCOHOL. 

AS any member of ‘the Governmen 
H at Ottawa, considered seriously the 
advisability at this time of conferring 
upon Canadian manufacturers the bene- 
fit of free industrial aleochol? That 


THE LATE MR. OSLER AND THE 
NICKEL CO. 
- these columns last week The Finan- 
cial Post said that ‘‘the late B. B. 
ployment to plants that may otherwise | Osler, K.C., at one time assumed the 
be idle and at the same time give an | solicitorship of the men in the nickel in- 
impetus to the manufacture of many} dustry in Canada, but when they unfold- 


new products in Canada. ed their plans he found them so notori- 


port any policy that it does not believe in. 
We can hardly agree that the majority of 
daily papers ‘‘are either in with, or under 
the control of the autocracy that is ruling 
the country,’’ though there is no doubt 
that some of the leading dailies are. The 
editors of the Globe and Winnipeg Tri- 
bune pathetically confessed to this at the 
recent meeting of the Canadian Press 
Association. The Financial Post believes 
a protective tariff to be the best policy for 
the rapid upbuilding of this country if 
we are to remain part of the British Em- 
pire—which The Post also believes in. 
While The Financial Post is a strong sup- 
porter of a protective poliey it has no 
sympathy for the small clique who aim to 
direct the affairs of the Canadian Manu- 
facturers’ Association. As a matter of 
fact we have an action for libel against 
them at the present time.—Editors, 


PERSONAL. 

EDWARD FITZGERALD, who has just been 
appointed assistant to J. W. Flavelle, Chair- 
man of the Imperial Munitions Board, has 
been doing a lot of valuable work in connec- 
tion with the placing of orders for munitions 
and general war supplies in Canada. His re- 
cent appointment indicates that this work has 
been appreciated. When Lord Shaughnessy, 
after his visit to England and the War Office, 
undertook to organize a department of the 





may be developed, but is attracting par- 
ticular attention to what has been nog- 
lected in the past. There 
ean be no doubt but that a 
great deal can’ be accom- 
Little’s In- plished in both directions, 
vestigation on especially the latter. Any 
Behalf of person who has visited the 
C.P.R. West in the autumn and 
seen the evening horizon 
dotted by a circle of beacon fires of waste, 
where thousands of tons of straw were 


Industrial alcohol is most widely| ously immoral that he ordered the com- 
known as methylated spirits. It may | pany’s representative out of his office. 
be, and frequently is, produced from the| At the reorganization of the company 
same materials and in the same manner | ete,’’ 
as the ordinary spirits distilled for After ““men’’ in the third line above 
human consumption.- The products for | it should have read ‘‘who originated the 
methylation and for consumption are} picke] industry in Canada.”’ 
produced by the same plants and at the) Mr, Osler died in 1901, and the reor- 
same time. Under the present regula-| sanization of the company as at present 
tions, the Department of Inland Rev- constituted did not take place until 1902, 
enue purchases alcohol from distilleries, | anq the people for whom Mr. Osler re- 
adds some ingredient such as wood | fy.0q to act were those interested prior 


purchasing system of the Canadian Pacifie 
Railway to handle orders for military sup- 
plies in Canada, he sclected Mr. Fitzgerald to 
take charge of the work. He discharged his 
duties in such a capable manner that when 
the Imperial Munitions Board was organized 
some time ago he was made purchasing agent 
of munitions also. 


F, B. McCURDY, M.P., who has been ap- 
| pointed parliamentary secretary for the Militia 
Department and will act in that capacity dur- 
ing the war with power to conduct the Depart- 
ment affairs during the absence of General 
Hughes under direction of Sir Robert Borden, 
as acting minister is another of Canada’s fin- 


ancial men who has risen to the need of the 





being turned into smoke, or has noted the 
farm implements standing idle in the 
fence corners to face the four winds of 
the four seasons, will realize that there 
are lessons of saving and economy to be 
learned. At the same time it must not be 
considered that these matters have been 
neglected altogether in the past and in 
connection with many of the problems | 
involved Mr. Little will- have to reach 
solutions where others have failed. How- 
ever, in his efforts he will have the back- 
ing of the Canadian Pacifie Railway and 
the broad policy of this great corporation 
for-the development of the prairie county 
gives assurance that his recommendations | 
will be followed out if possible in a big 
way which will’ not consider immediate 
expense or early failure if there is rea- 
soable indication of ultimate success. | 
That Western Canada will become a 

great industrial community is not a 

physical probability, but industries to 

consume raw materials would have a 

double benefit—to the producer and the 


naptha to denature or make unfit for to the reorganization of the company. 


human consumption, and sells the ‘de- 
natured or industrial aleohol to manu- The appointment, of F. B. MeCurdy, 


facturers at such a greatly advanced | M/P., as parliamenfary secretary for the 
price that the product cannot be used | Militia Department, and with extensive 
in many lines of: manufacture. There) powers during the absence of General 
is a high tariff on the importation of | Hughes, is only another instance of a 
the article, so that virtually none 1S/¢anable business man being called upon 
brought in from abroad. The Depart- for the efficient administration of gov- 
ment of Inland Revenue exercises 4 | ornment affairs. 
monopoly which restricts the use of the —— 
industrial aleohol and the manufacture/ A representative of the Financial Post 
of it. In the last fiseal year the Depart- | witnessed a day or two ago the ship- 
ment purchased 153,755 gallons of al-| ment of ten large paper cutting machines 
cohol at 20 cents, denatured it and sold | to Petrograd, Russia, by a United States 
181,836 of the denatured product at| manufacturer. Evidently this was the 
prices from 50 cents to 75 cents, the | first shipment to the land of the Czar, 
largest proportion of the total being sold | and the employees and officials of this 
at the highest price.. In other words in-/eompany were jubilant, as they should 
dustrial aleohol costs Canadian manu-/ pe No doubt this order came through 
facturers three times what it should be-| Mr, Henry le Jander, representative of 
cause of this tax. the Russian-American Warehousing 
Industrial alcohol is used in the manu-} Company. 
facture of vinegar, varnishes, artificial cities 
silk, aniline dyes, celluloid, chemical} The Edmonton City Council in their 
products, explosives, soap, power and| recent sale of $2,000,000 6 per cent. 2-| workman. 
heat, and a host of other products. In| year bonds for 98% net Edmonton, were] In another column of this issue will be 
the United States, in Great Britain and | jmpelled to act quiekly-by fear of war|found extended observations by Mr. 
in Germany this industrial aleohol is| between the U.S. and Mexico, in which | Little concerning the flax and wheat straw 
regarded as so indispensable that it is|case they were afraid of having to pay| waste, leaks in the lumbering industry, 
free from all duty. There is not the a higher rate. wastage in mining, ete., with s Stee 





hour in connection with Canada’s part in the 
great war. In his business career which has 
placed him at the head of the stock broking 
firm of F. B.;:McCurdy & Company, with offices 
in Ottawa, Montreal, St. John and Halifax, he 
has developed an executive ability which will 
stand him in good stead in the discharge of 
his new duties. 

JOHN HENDRY whose death took place re- 
cently at Victoria, B.C., was prominent in con- 
nection with timber, railway and mine inter- 
ests in British Columbia. He was attracted to 
Vancouver in the earlier days of that city’s 
very rapid development and became identified 
with the pioneer work of developing the lum- 
ber and milling interests of the province gen- 
erally. In 1891 he succeeeded in merging a 
number of the large milling concerns into one 
company of which he became the head. He 
played an important part in the affairs of such 
companies as the British Columbia Mills, Tim- 
ber and Trading Company, the British Colum- 
bia Lumber and Shingle Manufacturers Asso- 
ciation, the Nicola Valley Coei and Coke Rail- 
way and the Vancouver, Westminster and 
Yukon Railway and carried out the construc- 
tion of the Kalso and Slocan Railway which 
is now part of the Great Northern system. 

GEORGE MATTHEWS, whose death oc- 
curred last week at Lindsay, Ontario, was 
well known in Canadian business circles as 
the founder of Matthews-Blackwell, Ltd., the 
big packing firm with plants at Montreal, 
Toronto, Hull, Peterborough and Brantford. 
He was born in England in 1834, and came to 
Canada in 1851, settling in Lindsay in 1860; 
he has been a resident of that town since 
that date. Matthews-Blackwell, Ltd., as now 
constituted, is a consolidation of George 
Matthews Company, Ltd., Laing Packing & 
Provision Company, Ltd. and the Fark, 


Blackwell Company, Ltd. 
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ICONOMIC LOSS IN 
" WESTERN CANADA 


USES FOR DESTROYED FLAX AND 
OTHER STRAW. 


Arthur D. Little Tells How to Make 
Paper, Straw Board, Wood Alcohol 
and Other Valuable Commodities 
From Products of Farm, Forest and 
Mine, Now Going to Waste or Lying 
Dormant—A Broad Effort Organized 
by the C. P. BR. 


In his investigation of economic con- 


ditions in Western Canada in relation to 
jndustrial possibilities, Arthur D. Little 


ian eminent authority on industrial under- 
kings has already pointed out a num- 


iber of avenues of waste, and has made 
fsome important suggestions as to how 


this waste can be transformed into an 
industrial asset. Mr. Little’s charge is 
not by any means an easy one, because 
with regard to flax, wheat, straw, lignite 
coal and lumbering considerable effort 


‘has already been made to eliminate the 
‘loss which was generally recognized or 


to develop resources which were gener- 
ally appreciated if not thoroughly under- 


‘stood. The fact that he is employed by 
‘the C.P.R., 


has always shown a broad policy with 


and that that railway 


gard to the development of the West, 


gives confidence that time or expense 
will not be spared to gain ultimate re- 
sults. 


At a recent meeting of the Calgary 


‘Board of Trade, Mr. Little dealt with 
some phases of the investigation which 
‘he is making. He says it is one of such 
general interest to Canadians both West 
'and East, that The Financial Post has 
'summarized some of his remarks. 


Taking up first that very important 


question of the waste of flax straw, he 
‘spoke of the general agitation which was 


always going on toward developing a 
linen industry through Alberta flax 
straw, and he put a damper on this 
proposition in the following words: 
‘These fibre propositions have a fatal 
fascination for unbalanced minds.’’ The 
development of a linen industry in 
Alberta was not favorable because the 
flax is seeded for seed, and the raising 
of linen flax necessitated an entirely new 
Seed flax grow- 
ing required sparse growth, and the re- 
sult is a coarse fibre, unsuited for linen. 


Flax Straw Paper 
But, said Mr. Little, there was a splen- 


‘did possibility for this seed flax straw, 
'and that was in the manufacture of high 
_ grade paper. 


The world is erying for 
paper fibre, yet hundred of thousands of 


‘tons of the best paper fibre is annually 


left to rot on the Canadian prairies. 
His company had experimented with this 


flax paper and produced a finished pro- 


duct which they submitted to the mills 
of the States, where the banknote paper 
is made. These people had been greatly 


impressed with the strength, color and 


general qualities of the paper, and had 
offered the use of their mills for more 


extensive experiments and demonstra- 


tions. Nine tons of flax straw makes 
one ton of paper, the selling price now 
deing $160 to $180 a ton, while in normal 
‘times it runs between $120 and $140.’’ 

Regarding the cost of manufacturing 
flax paper, he said that $3 could be paid 
per ton for the straw, and that it costs 


| $92 a ton to manufacture, including ail 


overhead charges. A mill with a ecapa- 


| city of 20 tons daily would cost $400,000, 


and a further sum of $200,000 should 


' be allowed for working capital., This 


expenditure should pay 7 per cent. on 
the full $600,000 invested, and ‘still leave 


S $80,000 to the good, if the paper sold 


at 6 cents a pound, and this was a very 
conservative price of the product. 
**Also,’’ said Mr. Little, ‘‘Canadian 
ilways use wool waste in packing 
their bearing boxes because it is cheap- 
er than cotton waste.”’ 


Wheat ‘‘Straw-Lumber.”’ 


On the subject of wheat, oats and 
Arley straw he said that already, 
rough experiments he had been able to 
rove that ‘‘straw-lumber’’ could be 
Foduced industrially, a produetion very 
imilar to heavy asbestos boards or 
eaverboards, though not quite so fine. 
fet it was good enough to take place for 
host purposes that the latter two pro- 
acts were used, Asbestos paper sells in 
pston for 5 to 15 cents a pound, aceord- 
w to thickness, and there is not five per- 
mt. waste in a ton of straw in produe- 
m of ‘‘straw-lumber.’’ 
| **There is an industry well worth con- 
deration,’’ said Mr. Little. ‘‘If we 
nnot induce Canadians to take up any 


E the deveolpments we have been in- 


P 


Fvestigating we will take the matter up 


with American capital and I think with 
good hopes of success.’’ 

He said that yearly there was pro- 
duced a hundred million gallons of gaso- 
line from ecasing-head gas, or rather wet 
gas. The Frash process presented a 
means even of purifying sulphur-per- 
meated gas. 

Use for Lignite Coal. 

Speaking of the tremendous deposits 
of Canadian lignite coal, he said he had 
been experimenting with this as a gas 
producer, and had found that it could 
well be used in a rotary producer. This 
rotary system promised well also for uti- 
lization of wood waste. The possibility 
of using straw for fuel was being inves- 
tigated, and indications point to its 
practicability through a system of car- 
bonization. He hoped soon to be able to 
have this so thoroughly proven that the 
farmers could supply their winter fue! 
through this method, though this under- 
taking would require a lot of research 
before being perfected. 


Waste in Lumbering. 

In lumbering there was a tremendous 
waste in the best operated mills in the 
yellow pine districts of the United 
States, mills which undoubtedly utilize 
more of their raw product than the Can- 
adian mills, 2-3 of each tree was wasted 
and left as litter in the field or as mill 
waste. The lumber companies considered 
a profit of $3 a thousand feet of lumber 
as satisfactory, yet in marketing 15,- 
000,000 feet of lumber, they wasted 30,- 
000,000. ; 

And yet, while this waste was going 
on pulp-wood was selling at $16 a ton 
and one big lumber company alone was 
thus wasting 794 tons of paper daily. 
This one mill also wasted 12,000 gallons 
daily of grain alcohol or ethyl-alcohol), 
3,000 gallons of turpentine and 30 tons 
of resin. ‘‘That mill wasted $64,000 a 
day,’’ said Mr. Little. He said enough 
good yellow pine pulp was being wasted 
daily in the United States to make 40,- 
000 tons of paper, more than the United 
States manufactured in a day. He said 
that in the Canadian lumbering indus- 
tries to the West of us they. must be 
throwing away millions of dollars daily. 
And yet the Douglas fir was admirable, 
probably also all comferous trees wpre 
suitable, and our spruce trees were par 
excellence for the manufacture of craft 
paper, the rough material so widely used 
in stores. ‘ 

Alcohol From Wood. 

He said 10 gallons of 95 per cent. 
ethyl-aleohol could be made from a, cord 
of wood pulp at a cost of 4 cents per 
gallon. A bushel of corn produced only 
214 gallons of aleohol, and it took two 
gallons of molasses to produce,one gal- 
lon of aleohol. ‘In our laboratories we 
are getting 20 gallons of aleohol per cord 
of wood waste,’’ he said, ‘‘and the the- 
oretical capacity of a cord of wood is 
58 gallons.’’ 

He spoke of the absolute feasibility of 
the utilization of distilleries as distil- 
leries of denatured alcohol from pota- 
toes, and he mentioned the.marvellous 
root-producing qualities of Alberta soil. 

‘¢A)eohol is the coming motor fuel,’’ 
he declared. ‘There is 60 million horse- 
power in engine capacity in the United 
States alone,’’ declared the speaker, 
‘Cand this is inereasing at a rate of 100, 
000 h.p. per day. That is more than all 
the water powers of the United States 
produce. Tt means that there simply is 
not enough gasoline to go around. In 
addition to the automobiles there ate 
700,000 farm tractors and 300,000 motor 
boats. -Aleohol can ecomnete with gaso- 
line at 39 cents, for use in internal com- 
bustion engines. It has not the high 
power of gasoline, but it ean be de 
veloped to a pressure of 180 pounds, 
while gasoline commences to back-fire at 
70 pounds’ Few resources ean be called 
inexhaustible The word is abused with 
regard to our resourees. But there are 
ten billion tons of celluloid produced 
vearly and through this means it is pos- 
sible to get a supply of aleohol whieh 
will be inexhaustible so far as the de- 
mands of the human race are con- 
cerned.’’ 

Wasteful Mining. 

The subject of coal was next taken up. 
In the mines of the United States the 
wastage was 50 per cent. through im- 
proper coal mining methods. Billions ot 
féet of natural gas, too, were wasted 
yearly. This should not be made possible 
in Canada. The wastage of the coke 
ovens at Fernie was mentioned. These 
ovens, of the beehive type, wasted every 
by-product and wasted profits. This con- 
servation and commercial salving were 
immediate possibilities. 

Speaking of the water powers of Can- 
ada, he said that few countries exceeded 
the Dominion in these potentialities. The 


future of their development was bound 
up in electro-chemical and electro-metal- 


| lurgical processes, all big consumers. It 


had already been conclusively demon- 
strated that electric furnace steel rails 
were far the best for railway use, and 
he predicted great development for the 
electric furnace in Canada. Its great 
value was in the ease with which heat 
treatments could be controlled. 
Dry Milk Powder. 

The vast dairying tracts of Western 
Canada impressed him with their great 
possibilities. The actual dairying dis- 
triet was restricted perforce to the 
neighborhood of the centres, but there 
was a great market for dry milk powder 
in Europe. A French process of making 
this had been discovered wherein the 
taste of the powder did not carry the 
cooked taste of the American products. 
Milk powder, he said, was better than 
the natyral milk for cooking purposes. 
because of its concentration. It keeps 
indefinitely and should_be on the shelves 
of all the housewives of the land. It is 
more nutritious than beefsteak. Its con- 
sumption in France has become so re- 
cognized and established that it is con- 
sidered essential to the health of French 
babies. ‘Canada should be able to de- 
velop a dry milk industry larger than its 
cheese production. The production of 
dry milk could be carried on in every re- 
mote small town, and could be marketed 
anywhere in the world where there was a 
demand. The machinery in France costs 
about $600 there, and would probably 
cost $1,000 here. The manufacture of 
dry milk was a commercial manufactur- 
ing possibility at 4% cents per quart 
for milk. . 

One hundred pounds of skimmed milk 
makes 414 pounds of casein, a product in 
great demand as an adhesive, selling 
now at 30 cents a pound, and bringing 4 
cents a pound normally. This also was 
an industry well worth establishing. 
The plants being simple and inexpensive. 
both in eapital cost and in operation. 


BETTER BANKERS 


A Voice From the West Says to Look to the 
Youth of the Farming Communities. 
Dp 
By G. R. Marnoch, President 
Board .of Trade. 


Lethbridge 


‘‘Down where I was raised, when one 
of the boys on the farm showed little 
sense or aptitude for farming, we took 
pity on him and sent him into town to 
become a banker or get a seat in a law 
office.’’ 

That was the amusing way in which 
our friend from Missouri, W. H. W. 
Wood? President of the United farmers 
of Alberta, stated the fate of some farm 
boys. We have heard a lot lately about 
Better Farming. What about some 
aspects of Better Banking? 

Just how many of the men now on the 
staffs of our banks were raised on the 
farm, and what eminence have they 
attained in the practice of their pro- 
fession ? 

In India, China, and the Empire’s 
Colonies of the far East a great number 
of the bank men came originally from 
the farming life of Scotland, and gained 
their early knowledge of banking in the 
smalt branch offices in the country 
towns; the directors of Indian and far 
Eastern banks recognise that the 
thoroughness of the detail training that 
the youngster get there, combined with 
the opportunities for observing the 
transaction of the various phases of 
banking business, from a far better basis 
of knowledge than can be acquired in 
the writing up of the A to D ledger in 
a large city office. These directors can 
no doubt observe some qualities of 
knowledge of life and human nature in 
these young men that were unconsciously 
absorbed by the boys, first in their tak- 
ing their daily part in the economies of 
farm life, and later by their little ex- 
periences in the country bank. 

The farm boy that Mr. Wood referred 
to, for all that he showed little aptitude 
for farming, had yet a great advantage 
over that poor youth whose only knowl- 
edge of actual life is gained from being 
spoon-fed in an apartment house, and 
attending school and college and the 
picture show. 

We are all doing a great deal of 
mental stock-taking just now. Suppose 
we indulge in a little retrospection, and 
in some comparison with our neighbors. 
Look back at the great and sudden ex- 
pansion of banking business in Western 
Canada in its endeavor to keep pace 
with the rapid extension of farming 
areas and with the extension of city life, 
that accompanied and even outran the 
farming development. Remember’ the 
origin of our banking institutions in 
Eastern Canada. Compare this with the 
nature of the development of farming 
and banking in the United States; their 


Ontario City and Town 
Bonds 


To Yield From 4.85% to 5%7 


City of Toronto 
- City of Ottawa 
City of Kingston 


Town of North Bay 
City of Berlin 
Town of Cornwall 


These are a few selections from our 


list of investment offerings. 


Full 


information gladly. furnished on 


request. 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


Montreal 


development has always proceeded 
geographically hand in hand and step by 
step across the Continent. Our develop- 
ment has been different ; we started in the 
Fast; moved westward through Ontario; 
stopped; took quite a big leap over 
intervening country not suited for 
agriculture, and landed on the alluring 
and fertile western plains. There moved 
up to meet us a great farming popula- 
tion from the Western States; farmers 
from England, Scotland, Ireland, and 
the European Continent joined the 
throng; we had to provide business and 
banking facilities for all this new popu- 
lation. .The bank officers came largely 
from Eastern Canada; had only their 
Eastern experience and their Hastérn 
directors to guide them. It is not 
necessary to elaborate the comparison. 
But it is advisable, and it is necessary, 
to look now for connecting links; to 
examine some of the phases that may 
be compared. Some of the most prom- 
inent of these phases have been con- 
sidered lately by the twenty farmers 
and twenty business men of the Joint 
Committee of Commerce and Agricul- 
ture, at Winnipeg, and by the Winnipeg 
sub-section, the Canadian Bankers’ 
Association, and their parent body. 
What is suggested for consideration 
here is the young banker, where to find 
him? Look for him on the farm—not so 
much in the apartment house. Look 
for him in the agricultural schools and 
colleges—not so much in ‘the other 
educational institutions. Let there be 
reciprocity and exchange thro endeavor- 
ing to help the apartment house boy, 
who may show aptitude and inclination 
for farming, to get on the farm through 


Toronto 


New York 


the gateway of the agricultunal schools. 
And let the boy from the farm and the 
agricultural school who may show hjs 
aptness and inclination for business life 
get an opportunity to eome over and 
help us in our banking and business. 
There is many a city boy whose physique 
calls him to agricultural life, and whose 
inclinations may readily be guided in 
that direction, if more is ‘said in the 
course of-his training of the dignity of 
the agricultural profession; if more is 
shown him of the opportunities for 
applying his knowledge and his natural 
shrewdness in that direction. And 
there are many farm boys whose natural 
inclination would lead them to make 
good bankers—aye, maybe ‘‘Better 
Bankers,’’—their knowledge of farm 
life would make them very useful in 
Western Canadian farming communities 
where the complaint of the farmers is 
that they cannot get a city-bred banker 
to understand their needs in the matter 
of credits for carrying on their farming 
business. 


WHAT IS COMING? 
(Manchester Guardian.) 


Whether the great industries now state-con- 
trolled for the manufacture of war materials 
are to return, and under what conditions, to 
private hands, or whether national contsol 
should be retained and extended to other indus- 
tries; in what spirit and with what mind to- 
ward the old system and the old life the 
national army will return and how it will be 
reabsorbed into civil society, the question of the 


futyse of the tens of thousands of women who - 


have taken and have now their own plans and 
intentions with regard to their own future— 
there is material enough here for a rrophet 
like Mr. Wells and for humbler prophets too. 
For the Old World is dead, and the New World, 
though not yet created is visibly in the making, 
not only on the foreign battlefield, but in the 
everyday life of every one of us, 


Stephen Leacock 


contributes an article ‘‘Is Permanent Peace Possible???’ 
—an excellent summary of conditions governing inter- 
national relations. 


Robert W. Service 


supplies another of his wonderful war poems, ‘‘The 


7? 


Flowers, 


written at the front, where he is driving a 


motor ambulance. « 


Agnes C. Laut 


writes on ‘‘Business—and the Fatal Spiral,’’ an ex- 
cellent article dealing with a serious condition in busi- 
ness which has gradually developed. 


Arthur Stringer 


Arthur E. McFarlane 
L. M. Montgomery 


These three well-known Canadian authors give brilli- 
ancy and distinction to the fiction contents. ' 


H. F. Gadsby 


contributes an article on Dr. Michael Clark, M.P., the 
Free Trade advocate of the Commons. 


All in the August issue of MacLean’s Magazine, together with a 


dozen other features, and the Review of Reviews department. 


Get a 


copy at your news-stand, or, better still, send in your subscription. 


Yearly subscription price, $1.50. 


August McLean’s 


Now on sale at All News-stands 4 


The MacLean Publishing Co., Limited, 143-1 53 University Ave., Toronte 





RETURNING CONFIDENCE 


The storm is the test of the ship. The strength of the Empire is being tested b: 
the fiercest gale that ever blew. . 

With the nation the institutions that compose it have suffered, not one financial 
organization has escaped. 

The Life Insurance companies of England and Canada are being tested and 
tried but are not found wanting. 

The Mutual of Canada, for instance, has not only held its own but has made 
substantial progress during every day of the war, . 

The wave of returning confidence finds The Mutual of Canada on the crest, 
stronger and more prosperous than ever. : 


The Mutual Life Assurance Company of Canada 


WATERLOO, ONTARIO 


Assurances in Force, $100,000,000 


George Wegenast 


E. P. Clement 
naging Director 


President 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal — 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE — 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


THE : 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


42 Milli 
Policies issued from $500 to $5,000. llion 
For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 
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.K.C., LL.D., Z. A. Lash, K.C., LL.D., W. B. Meikle, 
$ 2,500,000.00 
Head Office, TORONTO Losses Paid Since Organization Over - $39,000,000.00 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. 


More than 166,000 of its policies are now in force for assurances, 
totalling over $265,000,000—much the largest amount carried by any 
Canadian life company. 


Sun Life of Canada Poli- SUN LIFE As 


cies are safe and profitable 
Policies to buy. 
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HEAD OFFI ONTREAL 


Prosperous and Progressive 
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(Fire.Explosion, Ocean Marine 
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W. R. BROCK, President. 
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Banking | Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


‘ane Canadian Appraisal Co., Limited 
Head Office, Montreal, Toronto, Royal Bank Building 
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INSURANCE 


Superintendent of Insurance Urges Changes in Dominio 
Act Which Might Seriously Affect Sharelohdets: e: 


WEALTH of information is to be obtained, both directly and indirectly, by 
investors able to analyze the annual report.of the Dominion Superintendent 
of Insurance, the first volume of which has been issued recently. This volume 

deals with insurance companies other than life. The nature of the subject, however, 
makes it very difficult for those not intimately acquainted with these reports, to 
deduce the true significance of the facts recorded and it. is therefore fitting that 
for the benefit of the public these should be as widely published as possible. 


In 1915 Canadian insurance com- 
panies, other than life, received a total 
cash income of $10,740,758, and made a 
total cash expenditure of $10,159,350. 
Showing a balance of $581,408. 


This was an improvement of more 
than $500,000 over 1914, when the cash 
income was $9,778,598, and the cash ex- 
penditure $9,698,558. 

It is encouraging to find that this is 
due to an all round improvement as ap- 
pears from the following table showin.z 
the proportionate disposition of the in- 
come in 1915, compared with that of 
1914. 


1914 
$ 58.59 
General expenses 
Shareholders Dividends ... 
Balance forward 


Here it is seen that both losses and ex- 
penses were reduced in 1915, sharehold- 
ers’ dividends, showed a higher average, 
while an increased balance carried for- 
ward adds to the general improvement. 


War Adds to Classes of Insurance Writ- 
ten by Canadian Companies. 


In addition to life and fire, fifteen 
other classes of insurance were written 
by Canadian companies in 1915. Aeci- 
dent, personal, automobile, burglary, 
employers’ liability, explosion, guaran- 
tee, hail, inland transportation, live 
stock, plate glass, sickness, sprinkler 
leakage, steam boiler, title and weather. 

Of these, explosion, was a new intro- 
duction, due to the extension of muni- 
tion. factories for war purposes, and aec- 
counted for premiums of $5,949—hap- 
pily without losses. Several other 
classes are also. of comparative recent 
development, especially by ‘Canadian 
companies, such as burglary, hail and 
weather insurance. 

It is clear, therefore, that the field 
for investment is widening, by the 
founding of ‘Canadian companies for 
new classes of insurance. 
Superintendent Urges Amendment of 

Dominion Insurance Act. 

In connection with this an important 
point in the superintendent’s report is 
that he draws attention to the necessity 
for amendment of the Dominion Insur- 
ance Act in several particulars. 


One of these, of special importance to 
investors, is a suggested alteration of 
the Act as regards the organization of 
new insurance companies in Canada. He 
says: 


“The organization of insurance companies 
in Canada has in the past been attended as a 
rule by very great expense. The present Act 
contains a provision by which the expenses of 
organization must be defrayed out of prem- 
iums contributed by the shareholders of the 
company, so that on starting business the 
company’s capital shall be unimpaired. While 
this provision is a great advance on the pre- 
existing legislation, it is desirable that dis- 
cretion should be given to the Treasury Board 
to. refuse a license to a company in which the 
expenses of organization even if defrayed from 
premiums on capital have been unduly great. 
The amendment which is necessary, is a pro- 
vision that all payments for commission for 
sale of stock and other expenses of organiza- 
tion other than for salaries, traveling expenses 
and such unavoidable expenses shall be de- 
ferred until after the company is in a position 
to commence business, and that if it appears to 
the Treasury Board that the liabilities arising 
out of the organization of the company are 
excessive, the license shall not be granted.” 


Would Add to Difficulty of Launching 
New Companies. 

The efforts of legislation, municipal, 
provincial, federal and foreign, to con- 
trol insurance companies in various 
ways, however, well meaning in concep- 
tion, have not always been happy in 
effect. In fact far from it. Nor are the 
evils resulting therefrom, either recog- 
nized, or even yet fully apparent te 
those most concerned. 

Legislation inspired by the desire of 
obtaining easy business on the one side, 
and of controlling it on the other, has 
been initiated and passed until in the 
eyes of many well fitted to judge, it has 
become a danger, at least as great as tlie 
evil it was intended to remedy. 

Whether it is desirable to float new 
insurance companies in Canada may per- 
haps be a question for argument, but it 
cannot but be recognized that legisla- 
tive discouragement of enterprise in one 
direction is likely to be followed in 


others, and would, therefore, be a bad 
precedent. 

The suggested alteration, just quoted 
in the Dominion Act, has two weak feat- 
ures. To refuse a license to a new com- 
pany, because out of the shareholders’ 
own money provided for the specifie pur- 
pose of expense, the directors had been 
too liberal in the view of the Treasury 
Board, is to penalize a shareholder in 
future, in a way it will be diffieult for 
any board of directors to explain, or any 
prospective shareholder to understand. 

To refuse the usual remuneration of a 
stock salesman, until after the company 
has obtained its license, will introduce a 
new phrase of the already complicated: 


2} labor question, which ean hardly fail to 
>| make the establishment of a new insur- 


ance company a matter of extreme dif- 
fieulty. 

The only practicable method for new 
companies to adopt, if the suggested leg- 
islation is carried throwgh, is for one or 
two individuals to provide all the neces- 
sary funds and so obtain that power of 
control, which has already proved objec- 
tionable, and is so disliked by the publie 
to-day. 

It behooves investors to very carefully 
investigate any suggested alterations of 
the existing act of so drastie a nature as 
this. 

Effect of Legislation on Hail and Em- 
ployers’ Liability Insurance. 

The effect of legislation is seen par- 
ticularly in two classes of insurance, 
hail and employers’ liability. 

The prairie provinces established 
forms of municipal hail insuranee, which 
in spite of peculiar difficulties have on 
the whole proved beneficial to farmers. 
The superintendent in his report shows, 
however, that in spite of this companies 
are undertaking this class of business in 
greater number and in greater volume. 

This is due to the fact that the amount 
recoverable from the hail commission 
boards is limited to $5 an acre—varying 
with the province, the nature of the erop 
and the extent of the damage. So that 
the companies are able to supplement 
this to the advantage of the farmers and 
at any rate last year to themselves. 

As regards employers’ liability as- 
surance there was last year a great fa!l- 
ing off throughout the Dominion, bat 
particularly in Central and Western 
Canada. 

In Ontario this was partly due to the 
new act, under which the Provincial Gov- 
ernment exercises a monopoly of a large 
part of this business. Whether wisely 
or not is not argued here. 

The chief*reason, however, for the re- 
duction written in this class was the de- 
pression in railway extension work and 
other large undertakings. This will re- 
cover and with it, The Financial Post is 
informed, the companies are introducing 
new features which will add still furth- 
er to the benefit, insurance already is to 
the community. 


The Canada Permanent Trust Com- 
pany of Toronto, has been registered to 
do business in British Columbia under 
the B.C. Trust Companies Act. The of- 
fices will be at 432 Richard street, Van- 
eouver, with G. L. Smellie in charge. 
Mr. Smellie is the Vancouver manager 
of the Canada Permanent Mortgage Cor- 


poration. 


The new Dominion arsenal of which 
the eorner stone has been laid at Lind- 
say, Ont., will cover an area of 200 
acres. It is planned to be finished by 
September 15, and when running will 
employ 1,500 to 2,000 bands. 
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FINANCIAL PROBLEM 


You earry Life Insurance? 


But do you carry SUFFICIENT? 
Sufficient to care for the perman- 


ent needs of those yo y 
ehieet you may leave 


The average insured person car- 
ries about $1,500. 


Give quiet thought to this matter. 
Then look into the Plans of the 
Company that has, by its very 
prominence, proved its ability to 
provide the best to be obtained 
in Life Insuranee— 


The Great-West Life 


Assurance Company 
Dept. “G.” 


Head Office - Winnipeg 
Over $119,000,000 now in force. 


Accounts Cashed 


L. N. ROSENBAUM & CO. 
STOCKS — BONDS — LOANS 
80 Wall Street, New York 


Chief Office for Canada, TORONTO. 


LONDON & 
LANCASHIRE 


FIKE 


INSURANCE COMPANY 


ALFRED WRIGHT, MANAGER. 
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ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking: business of every de- 
scription transacted. Accounte 
opened and agency business under- 
taken for Foreign and Colonia] 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received- at inter- 
est. repayable at call or at notice. 
Correspondence invited. 


BONDS 


Our Bonds offer the small investor an 
opportunity to invest his money profit- 
ably and without risk. 

We issue them in sums of One Hun- 
dred Dollars and upwards. 

The Corporation was established in 
1855, and the accumulated experience of 
more than sixty years is brought to bear 
upon the selection of the securities in 
which the Bondholders’ and Share- 
holders’ moneys are invested. 


These Bonds are by law an 


Authorized Trustee 
Investment 
We shall be glad t d 
- our Annual’ Report ‘ana on partion 
ars. 
Paid-up Capital, $6,000,000.00. Reserve 


Fund, $4,750,000.00. Investments, 
$33,546,242.74. 
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The average insured person ear- 
ries about $1,500, 


(Give quiet thought to this matter, 
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THE MINING MARKET 


Dull Conditions Continue With Some Few Exceptions to 
Generally Weak Feeling. 


shaft sinking, and development are in- 
cluded in the statement, and no ore dur- 
ing the period wes taken out of the bet- 
ter grade stopes on the 400 and 500 foot 
levels. Preparations for stoping at the 
400-foot level were completed at the end 
of June, and thenceforward there should 
UIET conditions have continued in the mining market during the week. | be a much better grade of ore. 
Since last report the average daily sales have been around 50,000 shares) 

9 with a high reeord for the current week of 60,000 shares. At the same time International Nickel. 

there have been a few bright spots as in the ease of MeIntyre Extension which| A report that negotiations were being 
seored an overnight gain of 414 points and receded only one point during the next ; conducted between the Dominion Govern- 
day’s trading. Dome Lake also showed some activity on a rising movement which | ment and the Government of Ontario for 
resulted in gains of 21% points. The general indications are that there will be no | the purchase of the nickel mines was de- 
general revival of activity until the fall. Considerable interest was shown in the |nied by Premier Hearst. New York re- 
first half-yearly report of Hollinger Consolidated. ports that it is understood that board of 
directors are considering more even dis- 
tribution of dividend disbursements dur- 
ing present fiscal year, instead of waiting 
until end of year and making special dis- 


234,598 ounces; June, 237,942 ounces. 
with pro- Dividend requirements at 25 cents a 
; seceahadt bn tho Dome ‘eedtion al share quarterly call for a disbursement 
yerties situated in the > sec ere 
, of $50,000 per month. tribution. Last year the distributions 


ee a —n ee Apo Nipissing. were in three 5 per cent. declarations and 
The formation of this eompany is in sea During the first half of 1916 Nipissing | an ies dant. Lanlacetion i te doce al 
tive of the development which is going shipped slightly more than 3,000,000 the year, making a total of 23 per cent. 
on vt present in the mining camps. The ounces of silver. This included, how- 
capitalization is $2,000,000 of shares| ever, the metal secured in treating high- ss. Dome. 
with par value $1.00 and 699,992 shares grade custom material. The company’s In connection with the development 
own yield for the full year was expected work on .West Dome Consolidated it is 
to run close to the 1915 output of 4,-] Teported that diamond drilling has indi- 
000,000 ounces. cated ore bodies with a tonnage in ex- 
Schumacher. cess of 1,000,000 tons of ore which will 

The first annual report of the Schu- have a milling value of between $5 and 
elared a dividend of 5 per cent. payable] macher Gold Mines, has been pub- $5.50 or total ore to the value of over 
August 1, calling for a disbursement of] lished. The report is a satisfactory one, 6,000,000. Another ee ee 
$200,000. This follows a similar divi-| especially as regards the big increase in ~ that the ee yn this canes 
dend on Feb.*1, making in all 10 per| Production during the past four months| Proven UP ie P is ot teva 
cent., or $400,000 for the year up to| Since the mill capacity was increased to Rene te a treasury of the company 
August 1. The company has paid as 140 tons per day, off-setting the low pro- and sines there Gre now some 1000 helen 
high as 43 per cent. a year, reaching that duetion and small profits in the preced- of ore on the dump which have excel- 
total in 1913. When the August divi-] "8 months, with the exception of Octo- lent milling value, this expenditure of 
dend is paid the company’s total pay- ber, 1915, The report covers a period funds will all eeu back to the company 
ments to shareholders will amount to| ftom October to June 30, 1916, and shows re b . t $3000 of profit which will be 
$8,240,000, or more than double the $4,-| 1” that time a net profit of $31,932.75. ae Pie the = on the dump is 
000,000 capital. Gross profits are given as $163,092.20, | Scare: 

Granby. of which $161,949.01 was in bullion pro- ; 


5 duced. A total tonnage of 30,120 tons , 
Estimates of the earnings of the COBALT SHIPMENTS 


. = of ore were treated in the mill, 
Granby Company, based on preliminary] ‘phe production for the Schumacher 
(Cobalt Nugget Report.) 
The Dominion Reduction Company led in 


figures, fixed the profits of the corpora-| wine for the month of June was $24, 
tion for the fiseal year ended June 30,|/ 509 from 4,100 tons of ore treated. The 
1916, at approximately $5,500,000, or above figures show a gradual increase in| ore shipments from the camp for week ending 
$36.67 the share on the outstanding production, which has been noted month|J¥!¥ 14, sending out three cars aggregating 
capitalization of 149,985 shares, at $100 by nial. although the grade of ore|* total of 254,000 pounds, all three cars of 
each. The net profits in May. were in milled nt iho eatin. The actual daily which were consigned to Denver, Colorado. 


excess of $800,000, and for the 11 months torinage milled was slightly over 136 The second car, from the Trethewey, is on this 


av: sti 5 3 i week’s list and was consigned to the Deloro 
ended May 31 (estimated), $4,500,000. | tons. Seven drills are sroshingg on gte-| sc a wetuuinsteuaoan. ter war teem 
Hollinger. 


duction and four drills on development. the Mining Corporation of Canada went to 
The first statement of Hollinger Con- 


Tough-Oakes. Marmora, Ont. 
solidated for the period from January 1 The Tough-Oakes mill is now treating | Bullion shipments totalled 88,745 ounces, 
to June 16 shows profits of $1,261,900. 


about 125 tons daily. One hundred tons, valued at $55,515, apart from a shipment of 
During the period $720,000 was paid in of this is coming from the mine a: 


| | 40 bars from the O’Brien sent out on Thurs- 
dividends to Hollinger Gold Mines |tWeuty-five tons is tailing from the old| "7 to London, England. 
oD . . . 
shareholders and an equal amount to amalgamation Se company aie 
shareholders of the other companies in Sy ee eae s ae its ‘ ‘ble cinsheten. Mhiitiaiadns 
i seit f é > monthly. emarkable 
the merger, leaving a deficit for the per- a eee wr | etindae Corseration 
iod of $178,099. Capital assets total | ore is being mined on the No. 6 vein tea 
$23,500,164, of which $21,150,244 covers |&t the 400-foct level. Twenty-one drills 
i are running in the mine. Total 
Trethewey. 


Augarita. 
The Augarita Mines, Ltd., 


of the capital stock are set aside as 


treasury stock. 
Coniagas. 


Directors of Coniagas Mines have de- 


Ore Shipments. 
Company. 


mining properties. Current assets are 
placed at $911,196, of which $146,250 
is in Canadian War Loan, eash $274,421,| Several producers of years ago have} Shipper. 
accounts receivable $201,503, and bullion | reopened in Cobalt and one of them, the | Nipissing 
$301,922. It is expected that the daily | Trethewey, has already shipped ore. A Mining Corp. 
capacity will be increased to 1900 tons| short time ago a car of 1500 ounce ore]  rotals 

in the near future. A meeting has been|and a car of concentrates was shipped. 
ealled for July 28th at which the number; The next shipments from the Trethewey 
of directors will be increased from five] will include ore from the Rochester pro- 
perty, controlled and leased by the 
Trethewey. 


Bullion Shipments. 
Ounces Value 
49,360.06 31,006.54 
39,385.61 $24,419.07 


88,745.07 $55,515.61 


OUTLOOK FOR SILVER. 
New York.—The latest offensive of the Allies 
is said to have stopped coinage of silver in 


Vi d Europe, in spite of urgent demand. China is 
Kerr Lake Mining Company broke all ipond. reported to have been selling silver recently, 
recent records last month, when it pro-}| The Vipond Gold Mines report for the = pice eel = ee roe bo oy Se 

Pi aie . not en ri ; 
duced 237-942 ounces of silver, making} three months ended June 30 shows an|pominent silver interests express the opin- 
production record for the year to date actual loss in operation, the average cost| ion that the undertone @ me market is 

, 4 697 3: >] 54.45 strong and that the recent depressio 

as follows: January 184,697 ounces;| being $4.45 per ton and average value 9 _- SO ee samen oF ee ee 
On the other hand, it is to the postponement of buying for various 


pointed out that all costs of prospecting, | reasons. 


to seven. 
Kerr Lake. 


902 ounces; April 225,423 ounces; May, 


CURRENT QUOTATIONS FOR MINING SHARES 


Week ending 
July 20 
High Low Sales 


$ 2,500,000 $2,250,000 $ 1.00 65 .25 1.90 1.86 3,500 
5,000,000 4,250,000 ‘ , .01% -07% 07% 3,100 
2,000,000 2,000,000 Apl. 29, 1916 49% 21 -40 _ -36% 10,900 

,000,000 1,000,000 July 2, 1914 +=1.12 sate ae ress 
; amon 2,312,850 ‘s 20% z 19 = 

Conlagas 4,000,000 4,000,000 we uae 

Crown Reserve 2,000,000 =: 1,999,957 ee - — 

Foster 1,000,000 2 = ates 

Cifford 250,000 5 y 

Great Northern 1,500,000 sae ee seat 

Hargraves 2,500,000 

Hudson Bay 25,000 

Kerr Lake 3,000,000 

La Rose 7,500,000 = 7,498,135 

McKin.-Dar.-Sav. ...... 2,000,000 2,247,692 

Nipissing 6,000,000 6,000,000 

Ophir 

Peterson Lake 


Name. Capital Capital Par Rateof Last Dividend Range for 1915 
Authorized Issued Value Div. Date High Low 
COBALTS— 


Beaver Cons. 
Buffalo Mines 
Cham.-Ferland 
Feb. 1, 1916 
July 15, 1915 


ve. 
BLE 


meet er cere te 
B582888 
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oR 


& 
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59.00 

4.37 
60. 

-56 


Nov. 10, 1914 
Mar. 15, 1916 
July 20, 1916 
July 1, 1916 
July 20, 1916 


ee ye, | ae 
SLASSESRAR 


225 
& 


228338 
ReeRSe::: BS: 


o 


: BEERS 


~ 
nan 


July 3, 1916 
June 15, 1916 
June 15, 1916 
July 22, 1916 
July 15, 1914 


2,401,820 
1,685,500 

478,884 
2,500,000 
1,000,000 
1,416,590 


22% 


- Seneca-Superior .. 
© Temiskaming .... 
Trethewey 
Wettlaufer 
PORCUPINES— 
Apex 000, 1,300,009 
i MON. seesvccces 1,250,000 
Pome Extension 2,200,000 
Dome Lake 1,227,017 
Dome Mines 4,000,000 
Foley-O'Brien 2.500.000 
' Hollinger 3,000,000 
_ Jupiter 1,867,786 
Mefntyre 2,999,995 
McIntyre Extension .. 2,000,000 
Porcupine Crown 2,000,000 
Porcupine Imperial .. 1,409,200 
Vipond 
Preston E. Dome 
| Schumacher 
_- Tech-Hughes 2,000,000 
By yo Dome Cons. .... 3,000,000 


3 Con, Min. & a 10,000,000 


oh ieee eee 
SSessss 
if 


st 


ba tah ak ta pk ah dt OO et ht et 
IBa: SES 


or 
ty 


July 3, 1916 


2,000,000 


geben eae 
RRR HF 


July 1, 1916 14. 


& $83382238338282882 
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‘THE FINANCIAL POST OF CANADA 


Is Your Estate Properly 
Protected ? 


No matter how little or how much you own, these posses- 
sions make up your estate and should be protected by 
efficient and economical management. 

This can best be done by an Executor or Trustee. 

This Company, by acting in this capacity, will give your 
estate the benefit of experience gained in the manage- 
ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 
No charge for drawing up your will when the Sterling 
Trusts Corporation is appointed your executor and trustee. 
Our officers will give you further information on request. 


THE , 


STERLING TRUSTS 


CORPORATION 
ANAS 


NT 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities : 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


CANADIAN MINES 


DIVIDENDS:—Ontario Gold Mines show large increases in production for 
the first quarter of 1916. In the year 1915 the Cobalt, Porcupine and 
Kirkland Lake Mines paid $6,668,172 in dividends, 


PRODUCTION: 
The PORCUPINE Mines to 1915, produced ............+6. ¥ 19,767,902 
The COBALT Mines to 1915, produced 122,754,523 


NEW DISTRICTS:—Kirkland Lake, Long Lake, Sturgeon Lake, Munroe 
Township, and Boston Creek, in addition to the producing camps, are being 
actively developed. 


I specialize in properties in the above Districts and buy or sell mines or prospects on 
commission. Information gladly furnished. Correspondence invited. 


A. P. MACAULEY, 608 Lumsden Building, Toronto, Ont. 


Cable Address: ‘*Cauley—Toronto’’ 


cuarten ! 664 


Home Bank CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 


EIGHT OFFICES IN TORONTO 


8-10 KING STREET WEST 78 CHURCH STREET 

Cor. QUEEN WDST and BATHURST Cor. BLOOR WEST and BATHURST 
Cor. QUEEN EAST and ONTARIO 2% BROADVIEW, Cor. \ 
1871 DUNDAS, Cor. HIGH PARK AVE. 120 YONGE ST. SUBWAY 


WRITE FOR BOOKLET ON PROFITS FROM-SAVING”’ 


CAPE aa [a 


POUT a eu 


_ Head Office.82°88 King $t-£. Toronto 


Leave Toronto Union Station 


Monday, \Vednesday, Friday 


For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipay, Brandon, Regina, Saskatoon, 
Calgary, North Bet Jeford, Edmonton, Vancouver 
and Pacific Coast Points. 

Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


The Great Business of Selling 


ULTIPLYING users of your product, In Canada, the one conspicuous magazine 
M commodity or service—this is your is 


oe great business. The more, the mer- MACLEAN’S 
MAGAZINE 


It is an all-the-family magazine of the 
highest class—clean, esteemed, established. 
Can you name a better? 
The conclusion is plain. 
N.B.—Obdjectionable advertising not 
accepted. Both editorial and adver 


tising columns ore censored 
to keep them clean pear yy hay 


PUBLISHED BY 


The MacLean Publishing Co., Limited, 143-153 University Ave., Toronto 


The factor of multiplication is advertising. 
Nothing else can get you new users in the 
shortest possible time at lowest cost. 


Use magazines for long-living publicity 
effects. 


Use them for Economy’s sake. 
Use them for Prestige. 
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JOINT STOCK BANKS 
PAYING DIVIDENDS 


SHARES FIRM IN ENGLISH 
MARKETS. 


Payment Not Only Indicates That Pro- 
fits Have Been Maintained and That 
Contingencies Have Been Provided 
for, But Also That the Outlook of the 
Allied Cause Has Been Considerably 
Improved. 


.Speaking of the firmness displayed by 
the shares of all the leading joint stock 
banks, on the eve of the declaration of 
the usual half-yearly dividends, the 
London Financier couples this signi- 
ficant sentiment with the strength of 
the great majority of securities as in- 
dicating the improved outlook for the 
Allied cause. The appreciation in the 
value of the shares of the principal 
joint stock banks is taken as a clear in- 


dication, of public confidence im the. 


ability of those institutions to maintain 
their distributions. The article con- 
tinues: 

It is not disputed that in the. past 
half-year, as in the previous twelve 
months, conditions were extremely fav- 
orable to bankers, so far as opportuni- 
ties for earning a satisfactory return on 
their available resources are concerned. 
For every penny of capital available 
profitable employment could be found. 
Advances to customers may have shown 


; 


could be lucratively invested in Treas- 
ury bills, Exchequer bonds and other 
Government securities, or else lent to 
the Bank of England at 41% per cent. 
There was certainly no lack of oppor- 
tunity of employing funds on terms 
which showed a large margin of profit 
over the interest allowed to depositors. 

There is also reason to believe that 
the sums available for employment were 
very large. Deposits have been swollen 
by the inflation resulting from enor- 
mous Government expenditure, and the 
fact that the Government quickly dis- 
bursed the sums accruing to it, whether 
from taxation or borrowing, ensured a 
large and constant supply of lendable 
capital. When it is remembered that in 
normal times the banks have to employ 
their floating resources at a compara- 
tively slender margin of profit, while 
for over a year they have been able to 
invest their money in short dated Gov- 


‘ernment securities yielding 5 per cent. ; 


interest, it must be obvious that condi- 
tions were exceptionally favorable for | 
employing their increased resources to 
advantage. It may therefore be taken 
for granted that profits have been main- 
tained at a high level, if they have not 
actually surpassed all previous records. 

On the other hand, the problem of de- 
preciation remains, and in the past 
half-year the banks have had to face a 
severe shrinkage in the value of Col- 
onial Government stocks and Home 
Railway Prior Charge issues in conse- 


THE FINANCIAL 


prices. Moreover, in the current half- 
year they will have to provide for the 
depreciation in the value of certain Brit- 
ish funds, corporation and county 
stocks, Indian railway issues and other 
securities from which minimum price 
restrictions were removed on the 3rd 
inst. It is only to be expectel that the 
necessity for making provision for the 
depreciation in the marketable value of 
a large quantity of the securities held 
will absorb a considerable proportion of 
the banking profits which would other- 
wise have been available either for the 
shareholders or for transfer to reserves. 
On the other hand, it is only just to re- 
member that the recent marked improve- 
ment in the prices of securities gener- 
ally was an entirely favorable develop- 
ment from the standpoint of the banks. 
The appreciation in question removed 
in many instances the necessity for 
writing down book values to the extent 
expected. The reduced value of those 
securities from which the minimum 
prices ‘have been removed will, however, 
call for considerable appropriations, 
though fortunately, thanks to the mag- 
nitude of the profits, the banks were 
never in a better position to make pro- 
vision for such depreciation. As far as 
can ‘be foreseen, the writing down of the 
book values of securities, while it will 
absorb a large sum, will not prevent the 
banks from having at their disposal a 
margin of profit sufficient to enable them 
to maintain their dividends. The growth 


POST OF CANADA 


of working expenses consequent on the 
depletion of staffs is another factor to 
be taken into account. Most of the 
banks have lost from 60 to 80 per cent. 
of their available male staffs through the 
war, and to all of their, employees who 
have joined the colors full or partial 
salaries are being paid, while the female 
labor utilized as a substitute has had to 
be suitably remunerated. But, notwith- 
standing these adverse factors, it will 
probably be found that available profits 
have shown no diminution. The main 
points to be noted are that the oppor- 
tunities for lueratively employing ¢api- 
tal were unusually numerous and that 
the supply of available resources was 
exceptionally large. The forthcoming 
dividends not being .accompamied by ac- 


THE LAKE OF BAYS. 


The Lake of Bays, situated in the 
‘*Highlands of Ontario,’’ has scenery 
rugged enough to be romantie and yet 
beautiful to the eye. Altitude 1,000 
feet above the sea. Air rare and in- 
vigorating and skies usually clear and 
beautifully blue. 
commodation. Easy of access, via 
Huntsville, by the luxurious trains of 
the Grand Trunk Railway System. 
Reasonable charges at the Hotels. Just 
the place for a summer outing. Write 
to C. E. Horning, D.P.A., Union Station, 
Toronto, for handsome illustrated de- 
seriptive literature. 


Splendid hotel ae-. 


counts will afford no clue to the pms 
actually seoured since December last. ¥ 
will, however, be a safe assumption the 
if dividends are maintained the profi 
available, after providing for ql] contin 
gencies, have shown no falling off, 

if their dividends are maintained, shess 
holders, we dare say, will be quite sati 
fied. 


)UBBER] 
SHARES RISE 


PERAK CO.—Announce dividend 
414%4%, against 221%4% last 
year. 

PORT DICKSON CO.—Announce 
dividend 10%, against nil last 
year. 

LANGKAT CO.—Earnings 45% ; 
Dividend 30%, against 15% 
last year. 

ALL THESE SHARES HAVE 

RISEN SINCE THESE DIVIDEND 

ANNOUNCEMENTS. WE CAN RE. 

COMMEND OTHERS AS GOOD. 

Write for free pamphlet, “Rubber 

Facts.” 


CLAYTON RIDGE & CO. 


Canada’s First Rubber Share Specialists 


Dept. 6F, Royal Bank Blidg., 
Phone: Main 6783 _——— 
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ALGONQUIN PARK. 


The Algonquin Provincial Park of 


Ontario is a region of expansive lake 
abounding with the gamest of fish, &e 


. 


some @ntraction, but surplus balances 


JURNING 


(1) Bird’s Eye View of the Bassano 
Dam. ~ 

(2) The Bam Under Construction. 

(3) The Siuice Gates Open. 

(4) Distributing the Water. 


UT on the prairies of Western 
O Canada and.among the moun- 
tain valleys of British Colum- 
into 


bia, deserts are being turned 
life- 


gardens by the application of 
giving waters. 

Every desert is a potential garden 
if this one chief necessity is met, 
though it is not fair to use the word 
desert er even an arid region, for Al- 
berta is neither arid or desert. But 
nature may often be assisted in her 
great task of preduction, and this is 
what the irrigation systems of the 
Canadian West are doing. 

In Alberta the Canadian Paciiic 
Railway is developing the largest in- 
dividual irrigation project on the Am- 
erican continent, with an area larger 
than the total irrigated area in either 
Colorado er CaNfornia. Portions of 
a tract of three million acres will 
be included in this prosperous aad 
fertile so-cailed “dry belt” region. 
The western section is already com- 
pleted, including sixteen hundred 
tmhiles of canals and ditches. The 
eastern section is in process of de- 
velopment where twenty-five hundred 
miles of canals and ditches will be 
required for the service. 

On April 25, 1914, the great irriga- 
tien dam at Bassano, Alberta, was 
opened, Built across the Bow River, 
eighty miles east of Calgary, the huge 
structure, 7,000 feet long, will cen- 
serve the water of the Bow for the 


ee 


quence of the 


removal 


eering work, which will serve the 
same tract, is a giant aqueduct at 
Brooks, thirty miles east, two miles 
in length, which carries the waters 
of a branch canal over a wide valley. 

One has only te visit this great 
undertaking of the Canadian Pacific 
Railway te realize not only its mag- 
nitude but the results it will, indeed 
is, producing. Here is one of the 
smaller radiating ditches, filled with 


growth, and a garden of productivity 
is the result. The wheat 


of minimum 


fields ex*ible lands. Here the C.P.R, prov 


—— 


3 DESERTSi° GARDENS 


tend im another direction, showing ajtheir Ready-Made Homes, where the 
fine head of grain after imbibing the|settler is assisted generously in es- 
thirst-quenching waters, fer nature|tablishing a foothold. 

thirsts as de humans. All kinds of| Through southern British Colum- 
growths prosper—fruits, cereals andjbia the effect of irrigation systems is 
garden truck, while dairying and live|/shown in the flourishing orchards of 
stock growing fleurish wherever there|the Okanagan, Arrow and Kootenay 
is an irrigatien canal. The ceuntry is|Lakes country, along the Cariboo road 
filling up with what are called dry;and in many another section. Thus 
farmers for the waters ensure a prac-|this most ancient of natural aids as 


tical certainty of crop. A six-year yield/it is the most modern, dating from the 


of Marquis wheat on irrigated land|Garden of Eden and continuing to the 
ran forty-four bushels to the acre,| Alberta irrigation system is one that 
compared with only 29 on non-irriga-| has contributed to the world’s produc 
tivity and to Canada’s wealth. 


dg 


hurrying streams, primeval forests ¢ 


pine, spruce and fir, where almost every ® 


species of Canadian fauna roams ip 


freedom; cool winds; ideal camping ; 


spots and sylvan retreats—everything, 
in fact, that is dear to the heart of the 
lover of outdoor life. 2,000 feet abov 
sea level, 285 miles west of Montreal; 
170 miles west of Ottawa and 200 miles 
north of Toronto. This unspoiled tract 
of 1,754,473 acres is one of the most at- 
tractive playgrounds. of Canada. Un- 
limited attractive canoe routes, splen- 
did fishing, purest of air and great op- 
portunities for the kodak operator. For 
those who desire city comfort? in the 
wilderness there are hotels and Log 
Cabin Camps. 


Further particulars and_ illustrated 


descriptive matter sent free on applica- 


tion-to any Grand Trunk Agent, or Mis 


Jean Lindsay, Manager, Highland Inn, : 


Algonquin Park Station, Ontario. 


New Ontario— 
A Land of Wealth 


oo Temiskaming and Northern On- 
tario Railway is the gateway to Can- 
ada’s new land of wealth. The country 
through which the line runs is one of 
Nature’s great treasure stores. It has 
everything which goes to the making of @ 
wealthy people. The richest silver fields 
and gold fields discovered in recent years 
are at Cobalt and Porcupine. The total 
production of Cobalt to date exceeds 200,- 
000,000 ounees of silver, worth upwards of 
$100,000,000. The Porcupine gold mines 
have only begun to be operated during the 
last three or four years, but already they 
are forging to the front rank of the world’s 
gold mines as producers of wealth. 

But the precious metals with which the 
country is so lavishly endowed are, after 
all, only a very small portion of the wealth 
of this New Ontario. This country is rich 
in marketable lumber; is generously en- 
dowed with navigable waterways and great 
water powers; and has millions of acres of 
the richest and most fertile soil in the 
Dominion of Canada. 

Farmers are able to obtain money from 
the start. The forest on the land they can 
sell for pulpwood, while the work of cut- 
ting provides profitable winter occupation. 
All the timber for building or firewood is 
on their own property. 

The soil will produce all the usual farm 
and garden crops. The first settler who 
went into Matheson, 205 miles north of 


North Bay, and 431 miles in a direct line_ 


north of Toronto, sowed Manitoba wheat 
cn his clearing, and reaped a crop equal to 
the finest produced on the prairies. 

The great Clay Belt tapped by the T. & 
N.O. is going to be one of the great cereal 
producing areas of the world. Peas, beans,. 
onions, carrots, beets, radishes, parsnips, 
lettuce, celery, cabbage, potatoes and to- 
matoes are all produced in this country. 
The Ontario Government has an experi- 
mental farm at Monteith to help the farm- 
ers in their work. 

There are twenty and more million acres 
of the finest farming land awaiting the 
settler. 

The value of the land now open for sét- 
tlement has been greatly enhanced by the 
fact that the T. & N.O. Railway is a link in 
the new Transcontinental service running. 
from Toronto to Winnipeg, via North Bay 
and Cochrane, and operating in conjunction 


with the Grand Trunk and Canadian Gov- - 


ernment Railways. This places the settlers 
in the prosperous communities springing up 
between North Bay and Cochrane on 

main line of a great railway system and 
its branches. It also gives Canadians gem- 
erally a new and wonderfully attractive 
route to and from Western Canada. — 


a 


EAL estate ti 
R so indefinitel 
healthy charg 


tirely in connection 
in a number of sm 
there are some pro 
dential or investme 
are almost entirely 
simply recovering 
purchase price thir 
has greatly increas 
loss rather than co 
of to produce reve 
reality one of liqu 
prices once the den 
purchase of proper 
there is practically 
to show slight impa 
producing property 
property. 
Increasing Building 
Q 


Quebee, the ane 
minion, has been 
affected by the p 
from the general 
flict has had upon 
ness has been movi 
channels perhaps t 
of the Dominion. 
in a conservative 
not been required 
of readjustment w 
communities whiff 
rapidly during 
The Quebee Teleg 
ing activity is § 
year. Thousands 
spent to embellisl 
calmville; streets 
sidewalks cemente 
placed by new ong 
pipes changed; in 
is in the power 0 
ing done to mak 
out by itself Th 
by a large num 
\ejement of the cit 
those who are ent 
work mentioned 
Avenue there are 
going construction. 


On Lafranece Stree 


buildings under cons 
also add to the ap 
There are also f 
quelin Street and 
Terauley Ext 

As the plan no 
ing and extension 
thoroughfare and 
the extension wi 
street, cutting th 
with St. Vincent 
lowed to St. Jose 
tion will then be 
Chapel street. TI 
street will be ¢ 
North street, the f 
street. 

The widenings 
side of the street 
will be affected, 1 
byterian Chureh, 
proceedings have 
the Margaret Ea 
A portion of thé 
will also have to 

Some $170,000 
the land exprop 
paid, leaving abo 
Half a million 
and placed at th 
ment Departmer 
the purchases. 
Assessment Com 
that about $600, 
the purchases of 
road. 
Considerable A 
Estate 

The real estat 

N.B., in desertbe 
by a recent visit 
ground as being 
fers of property 
ly at firm prices 
Chureh St., ne 
wear factory wa 
ing lots during 
from eighteen 

measuring 50 x 

sold at prices ra 

The Garden 
put on the ma 
been well tak 

Forty lots have 

at from $300 tq 

Land Co., whid 

parts of the cit 

fers, some lots 

; It is the ste 
» that is causing 
| estate. Rentat 
searee. Accord 
half a 





ll, however, be a safe a on a 
dividends are maistained Aa 
ailable, after providing for all 
ncies, have shown no falling off 
their dividends are maintained, 
on we dare say, will be quite 


JUBBER! 
SHARES RISE 


PERAK CO.—Announce dividend 
411%4%, against 22%% last 


year. 
PORT DICKSON CO.—Announce 


dividend 10%, against nil last 
year. 

LANGKAT CO.—Earnings 45%: 
Dividend 30%, against 15% 
last year. 


ALL THESE SHARES H 

RISEN SINCE THESE DIVIDENG 
ANNOUNCEMENTS. WE CAN RE 
COMMEND OTHERS AS GOOD 
Write for free pamphlet, “Rubber 


A CLAYTON RIDGE & CO, 


nada's First Rubber Share Specialists 


Dept. 6F, Royal Bank 
Skene: Bn Bide. Toronto 


ALGONQUIN PARK. 


he Algonquin Provincial Park 

ario is a region of expansive ak 
unding with the gamest of fish, o 
rying streams, primeval forests é 
€, spruce and fir, where almost every 
cies of 


Canadian fauna roams 


edom; cool winds; ideal campit : 
rts lv tre ing, 
pis and sylvan retreats—everything, 


‘act, that is dear to the heart of the 


r of outdoor life. 2,000 feet above 
level, 285 miles west of Montreal# 
miles west of Ottawa and 200 miles 
h of Toronto. This unspoiled traet 
,754,473 acres is one of the most at- 
tive playgrounds. of Canada. Un- 
ed attractive canoe routes, splen- 
ishing, purest of air and great op- 
unities for the kodak operator, For 

se who desire city comfort® in the 

lerness there are hotels and Log 
in Camps. 

‘urther particulars and illustrated 
descriptive matter sent free on applica-| 
, ‘ion to any Grand Trunk Agent, or Mi 2 

Jean Lindsay, Manager, Highland Inn 
yonquin Park Station, Ontario, 


New Ontario— 


Land of Wealth 
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MORTGAGES 


& REALTY 


EAL estate throughout Canada is extremely quiet and is likely to continue 
so indefinitely. However, the situation may be said to be of an entirely 


healthy character. 


Such transactions as are going through are almost en- 


tirely in connection with property for industrial purposes. This is particularly true 
in a number of small industrial centres throughout Ontario. In the bigger cities 
there are some properties changing hands at good figures, but very little for resi- 
dential or investment purposes. Foreclosure actions continue in large numbers but 
are almost entirely confined to actions on non-producing property. Vendors are 
simply recovering their property by foreclosing on mortgages taken as part of 
purchase price three and four years ago. The burden of taxation on these properties 
has greatly increased since they were sold and the purchasers prefer to take their 
loss rather than continue to keep up payments on property that cannot be disposed 


of to produce revenue. 


This condition is of course favorable as the process is in 


reality one of liquidation and will make these properties available at reasonable 
prices once the demand for them sets in. Except for these two purposes, namely the 
purchase of property for special purposes and the recovery of land by foreclosure 


there is practically no property changing 


hands. Rental values in some cases tend 


to show slight improvement but on the whole landlords and mortgagees of revenue 
producing property are inclined to accept any income that will nicely carry the 


property. 
Increasing Building Activity in City of 
Quebec. 
Quebee, the ancient city of the Do- 


minion, has been comparatively little 
affected by the present war. Apart 
from the general effect which the con- 
flict has had upon financial affairs, busi- 
ness has been moving closer to the usual 
channels perhaps than in any other city 
of the Dominion. A conservative city 
in a conservative community, there has 
not been required that drastic process 
of readjustment which occurred in those 
communities which has developed more 
rapidly during the prosperous period. 
The Quebee Telegraph states that build- 
ing activity is getting greater every 
year. Thousands of dollars are being 
spent to embellish the locality of Mont- 
calmville; streets are being repaired, 
sidewalks cemented, old water pipes re- 
placed by new ones, drainage and sewer 
pipes changed; in fact, everything that 
is in the power of the authorities is be- 
ing done to make Montealmville stand 
out by itself This work is being done 
by a large number of the ‘working 


\eJement of the city and is a great aid to 


those who are entirely dependent on the 
work mentioned above. On Cartier 
Avenue there are six buildings under- 
going construction. 

On Lafrance Street there are several 
buildings under construction which will 
also add to the appearance of the street. 
There are also four buildings on Vau- 
quelin Street and two on Lee Street. 

Terauley Extensions in Toronto. 

As the plan now stands for the widen- 
ing and extension of the Terauley street 
thoroughfare and as being carried out, 
the extension will commence at College 
street, cutting through so as to connect 
with St. Vineent street, which will be fol- 
lowed to St. Joseph street. Another sec- 
tion will then be opened to connect with 
Chapel street. The north side of St. Mary 
street will be opened to connect with 
North street, the final link being Ketchum 
street. 

The widenings will be made on the west 
side of the streets. Two large buildings 
will be affected, namely, the Central Pres- 
byterian Chureh, over which arbitration 
proceedings have already been taken and 
the Margaret Eaton Schol of Expression. 
A portion of the Jesse Ketchum school 
will also have to be remodelled. 

Some $170,000 of the purchase price for 
the land expropriated has already been 
paid, leaving about $1,080,000 to be paid. 
Half a million dollars has been voted 
and placed at the disposal of the Assess- 
ment Department, which is carrying on 
the purchases. The latest report of the 
Assessment Commission is to the effect 
that about $600,000 more will complete 
the purchases of land up to Davenport 
road. 

Considerable Activity in Moncton Real 
Estate at Firm Prices. 

The real estate situation in Moncton, 
N.B., in desertbed to The Financia) Post 
by a recent visitor whu looked over the 
ground as being good; numerous trans- 
fers of property have taken place recent- 
ly at firm prices. The Spurr Estate on 
Chureh St., near the Atlantie Under- 
wear factory was broken up into build- 
ing lots during the spring and already 
from eighteen to twenty of these lots, 
measuring 50 x 100 feet each, have been 
sold at prices ranging from $500 to $610 

The Garden Hill Estate, which was 
put on the market last fall, has also 
been well taken up by homeseekers. 
Forty lots have been sold in this section 
at from $300 to $400 apiece. The City 
Land Co., which owns lots in various 
parts of the city, reports frequent trans- 
fers, some lots selling as high as $1500. 

It is the steady influx of population 
that is causing the movement in real 
estate. Rentable houses are decidedly 
searee. According to best reports, there 
dozen up-to-date houses 


0 


in the city available for lease. This 
forces newcomers to build or buy, and so 
there is a steady development ‘of con- 
struction, with consequent activity in 
the market for building lots. 

There is a certain amount of building 
in progress, apart from houses. The 
new $62,000 City Hall is being rapidly 
completed; the Aberdeen school, costing 
$100,000 and the Central Methodist 
Church, also costing $100,000, are under 
construction; the Atlantic Underwear 
Co., are putting up a vonsiderable addi- 
tion to their plant. 


EASTERN ACTIVITY. 
Manufacturing Operations Day and 
Night at Moncton. 

A member of the staff of the Financial 
Post. writing from Moncton, N.B., says 
that there has been no set-back to the 
steady forward progress of that rail- 
way city. ‘With ‘its population still on 
the upgrade, despite the drain of re- 
eruiting; its factories running day and 
night; its building trades exceptionally 
busy, erecting homes for new citizens; 
and its merchants experiencing the best 
business in some years, Moncton is 
obviously in a very satisfactory posi- 
tion. 

Industrially, of course, the war has 
had much to do with the activity. Fac- 
tories like those of the Atlantic Under- 
wear Co., the Maritime Hat & Cap Co., 
and J. H. Humphrey & Son, which are 
reported to be running double shifts, are 
oceupied largely with war orders. The 
Record Foundry & Machine Co., is turn- 
ing out munitions, while at the shops of 
the Canadian Government Railways, the 
heavy movement of troops and supply 
trains has given extra employment to a 
large staff of artisans, who are em- 
ployed in repair. work. 

Apart, however, from war business 
proper, Moncton industries are improv- 
ing their position. The J. A. Marven 
Co., biseuit manufacturers, have recently 
taken over the large mill building here 
belonging to the Dominion Textile Co., 
and have started to remodel it for their 
own purposes. This company has had 
a rapid growth and the present move 
marks the fourth enlargement of plant. 
A new company, with a Dominion chart- 
er, is being formed and it is proposed to 
sell the stock all through the Maritime 
Provinces. 

The Faweett Milling Co., another 
Moncton industry, is erecting a flour 
mill. The company will import wheat 
from the West and make flour for east- 
ern consumption. 

Se far as ean be ascertained, manu- 
fueturers are not experiencing any 
special difficulty in securing labor. Many 
of the factories employ’ girls almost 
entirely and there is plenty of female 
help to draw from among the French 
Canadian. Recruiting has not yet made 
aay marked drain on male artisans. 


According to official returns from 
Brandon, Man., the value of building 
permits for the month of June was 
$38,900, and for the some month last 
year the amount was $4,675, thus show- 
ing a substantial increase of $34,225. 
For the year to date the amount was 
$144,400, and for the same period 
last year $36,155, the inerease being 
$108,245. ; 

At Kamloops, B.C., the building per- 
mits for the month of June amounted 
to $2,300. For the same month last year 
there were no permits issued. For the 
year to date the permits were valued at 
$2,800, as compared with $8,720 for the 


corresponding period last year. 


It is reported that the business men 
in Lindsay have guaranteed the erection 
of four hundred houses for the accom- 
modation of the munition makers, and 
that these, will be erected during the 
present summer. 


INTERESTING FEATURES OF AL- 
BERTA MUNICIPAL REPORT. 

. Continued from page 6. 
municipalities are likely to ask for any 
more debentures indebtedness for some 
years to come. 

‘*Until the municipalities have ad- 
justed themselves to the altered condi- 
tions in regard to the selling price of 
land,’’ says the report, ‘‘and have 
arranged their business on a basis of 
true land values it would be very unwise 
for further indebtedness to be under- 
taken.’’ The Deputy believes that fut- 
ure indebtedness will be only ‘‘for abso- 
lute necessities and not along the lines 
of an expected development of the muni- 
cipality as an industrial centre or in the 
nature of a speculation to develop pos- 
sible natural resources.’’ Mr. Perrie 
also refers ‘‘with satisfaction’’ to the 
fact that the Public Utilities Commis- 
sion is now in office and that all loans 
must be approved by the Commission 
before debentures are issued. Three 
new rural municipalities were organized 
during the year these being Montgomery, 
Spruce Grove and Rocky Rapids. 


Permanent Financial Head Needed. 

A prominent and capable municipal 
official of one of the Canadian cities 
writes the Post this week saying that 
‘‘unfortunately this city like various 
others in Canada has had no one of 
sufficient experience dealing with its 
financing arrangements, this of course 
resulting unfavorably to the city from a 
financial point of view, especially in the 
matter of price received for its issues. 
In this particular city as in some others 
in Canada the financing of the city is 
largely in the hands of one of the elec- 
tive officials and consequently there is 
not the advantage of any large volume of 
previous experience or of practical 
acquaintance with financial affairs. This 
official expresses a very obvious opinion 
that some permanent official should be 
responsible for advising council regard- 
ing financial matters. He also says 
‘¢what our city needs more than any- 
thing else is someone who, in the 
language of the street, will ‘‘Boss it’’ 
and I look with much favor on the sys- 
tem which provides for a city manager 
who will be held directly responsible for 
all the affairs in connection with the 
city except the financial arrangements. 

Party Writ No Effect on Bond Sale. 
.A short-time after the prorogation o 
the Legislature in Victoria, recently, a 
writ was issued by the Opposition lead- 
er asking for a declaration that all leg- 
jslation passed since March 14, be made 
null and void, on the ground that the 
Legislature automatically expired on 
that date. The question all hinges on 
the return of an election writ from Chil- 
liwack. An act providing for an exten- 
sion of Parliament, was passed on March 
15th, which was claimed to be quite legal 
by the Government. The Government re- 
cently received an offer for $2,000,000 
bonds from eastern bond houses, and the 


offer of MacNeill & Young was accept- 
ed, subject to satisfactory result of the 
investigation of the Brewster writ. The 


result is that the bond firm has already 
placed at the Government’s credit in 
Victoria, the first half-million of the 
amount which will be used to speed up 
work on the Pacific Great Eastern Rail- 


way. 


GEORGE J. McLEOD, LIMITED. 


p UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued un- 
der the Seal of the Secretary of State of Can- 
ada, bearing date the 12th day of June, 1916, 
incorporating George John McLeod, publisher, 
James Christie Murrie and Frauk Mann Harris, 
salesmen, Madeline Kennedy, bookkeerer, and 
Mona Evatt McLeod, married woman, all of the 
City of Toronto, in the Province of Ontario, for 
the following purposes, viz.: (a) To carry on 
the business of printers, bookbinders and pub- 
lishers, and to manufacture, buy, sell and deal 
in books, paper, stationery, art goods, fancy 
goods, toys and novelties; (b) To apply for, 
purchase or otherwise acquire and register copy- 
rights,. trade marks, industrial designs, patents, 
licenses, concessions and the like privileges, and 
to use, exercise, develop, grant licenses in re- 
spect of, sell and assign or otherwise turn to 
account the said rights and privileges; (c) To 
purchase or otherwise acquire and under- 
take all or any part of the business, pro- 
perty and liabilities of any individual, frm or 
corporation carrying on any ousiness which 
this company is authorized to carry on, OF 
possessed of property suitable for the purposes 
of this company, and to make payment therefor 
in shares of the capital stock of this company ; 
(ad) To enter into any arrangement with any 
government or authorities, federal, provincial, 
municipal or educational, and to obtain there- 
from all rights, concessions and privileges con- 
ducive to the advancement of the company’s 
objects; (e) To enter into any syndicate, part- 
nership or into any arrangement for sharing 
profits, union of interests, joint adventure, re- 
ciprocal concessions or co-operation with any 
individual, firm or corporation for any purpose 
calculated to advance the objects of the com- 
pany; (f) To adopt such methods of advertis- 
ing the company’s publications and business 
as may from time to time seem expedient; 
(g) To carry on any business, whether manu- 
facturing or otherwise, capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly 
to enhance the value of or render profitable 
any of the company’s property or rights; qh) 
To take or otherwise acquire and hold shares 
in any other company having objects altogether 
or in part similar to those of the company, or 
carrying on any business capable of being con- 
ducted so as directly or indirectly to benefit 
the company; (i) To promote any company or 
companies for .the purpose of acquiring or 
taking over all or any of the property and 


new patents, patent rights, 


labilities of the company, or for any other 
purpose which may seem directly or indirectly 
calculated to benefit the company; (j) To rur- 
chase, take on lease or in exchange, hire or 
otherwise acquire any personal property and 
any rights or privileges which the company 
may think necessary or convenient for the pur- 
poses of its business and in particular any 
machinery, plant and stock in trade; (k) To 
lend money to customers and others having 
dealings with the company and guarantee the 
performance of contracts by any such persons; 
(1) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, 
bills of lading, warrants and other negotiable 
or transferable instruments; (m) To sell or 
dispose of the undertaking of the company or 
any part thereof for such consideration as the 
company may think fit, and in particutar for 
shares, debentures or securities of any other 
company having objects altogether or in part 
similar to those of the company, if authorized 
so to do by the vote of a majority in number of 
the shareholders present or represented by 
proxy, at a general meeting duly called for 
considering the matter, and holding not less than 
two-thirds of the issued capital stock of the 
company; (n) To sell, improve, manage, develop, 
exchange, lease, dispose of, turn to account or 
otherwise deal with all or any part of the 
property and rights of the company; (0) T: 
construct, maintain and alter any buildings or 
works necessary or convenient for the pur- 
poses of the corporation. The operations of 
the company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “George J. McLeod, Limited,” with a 
capital stock of forty thousand dollars, divided 
into 400 shares of one hundred dollars each, 
and the chief place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 14th day of June, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


BOOTH FISHERIES COMPANY OF 
CANADA, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” Letters Patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 4th day of July, 
1916, incorporating William Alfred James 
Case, Solicitor; James Broadbent Taylor, 
Accountant; William Morley Smith and 
Charles Lawford Valens, Students-at-law, and 
Leo Francis Snyder, Secretary, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz.: (a) ‘To carry on 
the business of catching, purchasing, selling, 
storing, curing, freezing, canning, packing, « 
hermetically sealing, treating, preparing for | 
market, bartering, trading and dealing in all 
kinds of fish, shell fish and all other products 
of the seas, lakes and rivers, including the 
oils, fertilizing and other by-products thereof, ' 
and generally to carry on the business of 
fishing, sealing and whaling, and disposing 
of the products thereof in all the branches; 
(b) To buy, sell, trade, manufacture and deal ; 
in twine, threads, cords, nettings, nets, seines, 
hooks, lines, reels, corks, lead and all other 
articles, things and equipment used in and 
about the operation of boats, vessels and the 
catching of fish; (c) To purchase, lease or 
otherwise acquire and own lands, water lots, 
wharfage rights and privileges, fishing, traw- 
ling, seining, whaling and sealing rights and 
other easements, rights and privileges what- 
soever; (d) To construct, purchase, charter, 
lease or otherwise acquire, own, operate, con- 
trol, use, hold, manage, equip and deal in 
tugs, boats, barges, scows, ships, steamers, 
trawlers and other vessels of every description 
to carry and transport passengers and freight; 
(e) To construct, purchase, charter, lease or 
therwise acquire, own, operate, control, use, 
hold, manage, equip and deal in wharves, 
docks, piers, slips, mills, machinery, shops, 
factories, appliances, works, stores, ware- 
houses, canneries, hatcheries, cold storage, re- 
frigerating buildings, plants, sheds, offices, 
structures, and plant appliances, cartage 
plants, forwarding plants, towing, wrecking 
and salvage plants, equipment, machinery, ap- 
paratus, goods and supplies of every descrip- 
tion whatsoever, or any interest in any of the 
same; (f) To manufacture and deal in ap- 
pliances, implements, machinery, apparatus, 
goods and supplies in any way connected with 
or incidental to the operations of the com- 
pany, or to the use of any of the products 
of the company,.and to manufacture or trade 
in property and goods of all kinds; (g} To 
deal in and contract with reference to timber 
lands, timber licenses and timber rights, and 
to cut, render merchantable, handle, manufac- 
ture, deal in and contract with reference to 
timber and lumber of all kinds and all pro- 
ducts thereof; (h) To acquire, lease, construct, 
improve, own, use and operate works for the 
development of power, light and heat, and to 
use, purchase, sell, supply, lease, or other- 
wise deal in or contract with reference to 
power, light and heat, subject always to all 
local and municipal laws or regulations in 
that behalf; (i) To acquire, lease, construct, 
improve, own, use and operate irrigation works 
and works for the supply of water for other 
purposes, and to use, purchase, sell, supply, 
lease or otherwise deal in or contract with 
reference to water for irrigation or other pur- 
poses subject always to all local laws or 
regulations in that behalf; (j) To acquire, 
lease, construct, improve, maintain, own, use, 
operate, sell, let and deal in dwelling houses, 
lodging houses and hotels, and to operate con- 
struction or building plants, and to take and 
carry out contracts for building or for con- 
struction work of any kind; (k) For the pur- 
poses aforesaid, to undertake, carry on and 
execute transactions as financial or commer- 
cial brokers or agents, and to act as general 
commercial agents, commission men and manu- 
facturing agents; (1) Notwithstanding the pro- 
visions of section 44 of the Companies Act 
to subscribe for, purchase, assume liability 
under, acquire, hold, sell, exchange, dispose 
of or otherwise deal in or contract with refer- 
ence to bonds, debentures, stocks or other 
securities or obligations or any estate or in- 
terest therein; and to apply or to accept, in 
whole or in part, as consideration for, satis- 
faction of or security for any contract, in- 
debtedness or obligation to or of the company, 
property obligation, shares and securities of 
any kind, at such valuation and upon such 
terms as may be agreed upon; (m) To ac- 
quire, dispose of or otherwise deal in prop- 
erties, businesses or undertakings similar to 
those of the company; (n)/“To furnish aid to 
any business or undertaking similar in whole 
or in part to that of the company with which 
the company may have business relations, by 
way of loan, bonus, endorsement, agreement, 
guarantee, management or other service, and 
to manage. supervise and control the same in 
whole or in part, and to act as agent or at- 
torney for the-same; (0) To carry on any 
other business which may seem capable of 
being conveniently or advantageously earried 
on in connection with the business of the 
eompany or calculated directly or Indirectly 
to enhance the value of, to facilitate the reall- 
zation of or to render more profitable any of 
the company’s business, properties or rights; 
‘n) To invest the moneys of the company not 
immediately required in such investments as 
may from time to time be determined; (q) To 
co-operate in, ald in, subscribe towards or 
subsidize any | proceeding or undertaking 
which may seem calculated directly or in- 
directly to benefit the company; (r) To acquire 
or undertake the whole or any part of the 
business, property and liabilities of any per- 
son, partnership, association or company hav- 
ing objects altogether or in part similar to 
the company or carrying on any business 
which the company is authorized to carry on, 
or possessed of property which may seem suit- 
able or desirable for the purposes of the 
company: (s) To apply for, purchase or other- 


wise and to protect, prolong and re- 
eee on H tlade-marks, for- 


mulas, licenses, protections, concessio 
the like, conferring or relating to cay ae 
sive or non-exclusive or limited right to use, 
or any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company 
or the acquisition of which may seem calcu- 
lated directly or indirectly to” benefit the 
company, and to use, exercise, improve, de- 
velop or grant licenses in respect of or other- 
wise turn to account the property, rights or 
information acquired; (t) To enter into part- 
nership or into any agreement for sbari 
of profits or expense, union of interests, - 
operation, joint adventure, reciprocal conces- 
sion or otherwise, with any person, partner- 
ship, association or company carrying on or 
engaged in, er about to carry on or engage 
in, any business or transaction which the 
campany is authorized to carry on er engage 
in, or any business or transaction which may 
seem capable of\being conducted so as directly 
or indirectly to benefit the company; and to 
lend money to, guarantee the contracts of, or 
assist any such person, partnership, associa- 
tion or company, and to take or otherwise 
acquire shares and securities of any such 
partnership, association or company, and to 
sell, hold ,re-issue, with or without guarantee. 
or otherwise deal with the same; (u) To take 
or otherwise acquire and hold shares in any 
partnership or stock or shares in any asso- 
ciation or company having objects altogether 
or in part similar to those of the company 
or carrying on any business which may seem 
capable of being conducted so as directly or 
indirectly to benefit the company; (v) To ap- 
ply for, promote and obtain from the Domin- 
ion of Canada or any other authority, whetber 
Dominion, Provincial, Imperial, Colonial or 
foreign, and including subordinate and muni- 
cipal authorities, any statute, ordinance, or- 
der, regulation or other authoriZation or enact- 
ment which may seem desirable to the com- 
Cony, of, calculated directly or indirectly to 
the company; (w) To enter into any 

arrangements with any governments or au- 
thorities, supreme, provincial, civic municipal 
local or otherwise, that may seem conducive 
to the company’s objects or any of them, and 
to obtain from any such government or au- 
thority any statutes, ordinances, licenses, con- 
tracts, orders, regulations, decrees, rigits 
powers, franchises, privileges and concessions 
which the company may think desirable to 
obtain, and to carry out, exercise and comp] 
with the terms of the same; (x) To establish 
and support or aid in the establishment and 
support of associations, institutions funds 
trusts and conveniences calculated to benefit 
employees or ex-employees of the company, or 
of its predecessors in business, or of any per- 
son, partnership, association or company 
allied with the company in business or sub- 
sidiary to the company or in which the com- 
pany holds shares or securities, or to benefit 
the dependents or connections of such per- 
sous, and to grant pensions and allowances 
and to meke payments towards insurance, 
and to subscribe or guarantee money for 
charitable or benevolent objects, or for any 
exhibition or for any public, general or useful 
object; (y) To promote, form, organize, man- 
age, develop, take interests or stock or shares 
in and assist financially or otherwise any 
partnership, association or company for the 
purpose of acquiring or taking over all or 
any of the property and liabilities of the 
company, or for any other purpose which may 
seem calculated directly or indirectly to bene- 
fit the company; (z) To acquire, puschase, 
take on lease, hire, construct, improve, own, 
ise, Maintain, operate, manage, carry out ané 
control plant, equipment, machinery, supplies, 
buildings, works, ships, warehouses, manufac- 
tories, pumps, tanks, pipe lines, refineries, 
roads, ways, canals on lands owned or con- 
trolled by the company, bridges, electric 
works, electric plant, hydraulic . works, hy- 
draulic plant, boats, ships, docks, wharves, 
piers, gas works, cables, waterworks, reser- 
voirs, aqueducts, flumes, ditches and all such 
other structures, works, conveniences and ap- 
pliances as May seem calenlated directly or 
indirectly to udvance the company’s interests, 
and to contribute to, subsidize or otherwise 
assist or take part in the acquisition, pur- 
chase, leasing, hiring, construction, improve- 
ment, ownership, use, maintenance, operation, 
Management, carrying out or control thereof; 
(aa) Where such course is required for the 
purposes of the company or may seem cal- 
culated directly or indirectly to advance the 
company’s interests, to acquire, purchase, 
take on lease, hire, construct, improve, ow 
use, Maintain, operate, manage, carry out an 
control, but only upon lands owned or con- 
trolled by the company, or over which the 
company may have a right or license to that 
effect, such roads, ways, bridges, lines of rail, 
spurs, sidings, tracks; rolling stock, cables, 
wires, motors, locomotives, electrical plant and 
all such other structures, works, conveniences 
and appliances as may be required for the 
purpose of maintaining communication by tele- 
graph or telephone or of effecting the-trans- 
port of goods or passengers, and to contribute 
to, subsidize or otherwise assist or take part 
in the acquisiti purchase, leasing, hiring, 
construction, ,ovement, ownership, use, 
maintenance, «eration, management, carry- 
ing out or control thereof; (bb) To draw, 
make, accept, endorse, execute and issue 
promissory notes, bills of exchange, bills of 
lading, warrants and other negotiable or 
transferable instruments; (cc) To sell or dis- 
pose of the property or undertaking of the 
company, or any part thereof, for such con- 
sideration as the company may think fit, and 
in particular, and notwithstanding the provi- 
sions of section 44 of the Companies Act, for 
shares, debentures or securities of any other 
partnership, association or company; (dd) To 
adopt such means of making known the pro- 
ducts of the company as may seem expedient, 
and in particular by advertising in the press. 
by circulars, by purchase and exhibition of 
works of art or interest, by publication of 
books and periodicals and by granting prizes, 
rewards and donations; (ee) To sell, exchange, 
lease, dispose of, turn to account or other- 
wise deal with or contract with reference to 
all or any part of the property and rights of 
the company; (ff) To consolidate or amal- 
gamate with any other company having ob- 
jects similar In whole or in part to those of 
the company: (gg) To procure the company 
to be registered, licensed. or otherwise recog- 
nized 4n any foreign country, and to desig- 
nate and appoint persons therein as attorneys 
or representatives of the company with full 
power to represent the company in all mat- 
ters according to the law of such foreign 
country, and to accept service for and on 
hehalf of the company of any process or suit; 
(bh) To pay out of the funds of the company 
all or any part of the expenses of or incl- 
dental to the formation and organization 
thereof: (if) To employ, contract with and 
provide for the remuneration of brokers, com- 
mission agents and underwriters upon any 
issue of shares, honds, dehentures, debenture 
stock, or other securities of the company; 
(ii) To distribute or divide assets of the com- 
pany in specie amongst the shareholders; 
(kk) To do all or any of the above things as 
princinals, agents, contractors or otherwise, 
and either alone or in conjunction with others, 
and to do all such things as may seem directly 
or indirectly to be incidental or conducive to 
or convenient or proper for the accomplish- 
ment of the purposes or the attainment of the 
objects of the company. or any of them, or 
expedient for the protection or benefit of the 
company: (11) No power granted in any para- 
graph hereof shall be limited or restricted by 
reference to or inference from the terms of 
any other paragraph hereof. The operations 
of the company to be carried on threughont 
the Dominion of Canada and elsewhere by 
the name of “Rooth Fisheries Company of 
Canada, Limited,” with a capital stock of one 
million dollars. divided inte 10.000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province ef Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 6th day of July. 1916. 

OMAS MULVPY, 
ae Under-Secretary of State. 
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MONEY AND BANKING 


Bank Clearings Again Show Substantial Gains—In the West 
the Gain Was 85.9 per cent. 


We can offer good Bonds to 
yield from 5% to 6% %. 


List sent on request. 


Campbell, Thompson & Co. 


Investment Bankers 
; CANADA LIFE BUILDING, TOKONTO 


TO YIELD 6.31% 


ERLYING mortgage 
debenture stock of old- 
estand one of largest Canadian 
steel and coal companies. 
q Assets securing this issue 
amount to four times its value. 
@ Last year’s earnings ten 
times interest requirements, 
and have averaged five times 
such requirements for past, 
five years. Q In any multiple 
of $100, payable Montreal, 
Halifax, and New York. 


Circular L. on request 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Montreal 


A. J. PATTISON, JR. & CO. 


Members Standard Stock Exchange 
Orders Executed on ail Exchanges 


Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires. 


14 KING STREET WEST 
TORONTO 


$25,000 


Montreal Protestant 
School Bonds 


To Yield 544% 


Full particulars on request. 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 


5% DEBENTURE 
Ask for Booklet “About Debentures” 


Paid-Up Capital  $2,410,925.31 
Reserve ~ - 685,902.02 
Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


TORONTO 


Official returns of bank elearings made 
to The Financial Post for the week end- 
ing July 20 for the whole of the Do- 
minion show an increase of 54.1 per cent. 
as compared with the figures for the 
same period in 1915. In the West the 
increase was 85.9 per cent., and in the 
East 43.9. Fhe city in the West to show 
the largest gain was Winnipeg of 138.9 
per cent.; next came Medicine Hat with 
95.6, Lethbridge 81.5, Regina 76.4, Moose 
Jaw 74.2 per cent. In the East, Mont- 
real had the largest gain of 64.2, Peter- 
boro 49.3, Hamilton 46.0, and Halifax 


40.8 per cent. For the year to date the 


increase for the whole Dominion was 
43.9 per cent. 


WEEKLY BANK CLEARINGS, 
Eastern Cities. 


July 20, 1916. Change. 
Montreal $ 78,408,200 +$ 30,737,483 
Toronto 46,252,618 + 9,149,038 
SPER RTEB.. vo.cic-cncnae 5,360,642 + 1,130,076 : 
+ Hamilton 4,665,251 + 1,468,388 
PQuebec 4,054,899 646,834 
| Halifax 2,684,497 776,834 
London 1,905,806 223,376 
hs COME éxcespe 1,792,169 228,967 
Brantford 108,575 
Peterboro 163,383 


Total, East ..$146,218,311 +$ 44,632,954 
Sherbrooke .... 495,516 
Berlin 


Western Cities. 


July 20, 1916, Change. 
7 +$ 23,086,315 128. 
708,179 
1,579,447 
6,206 
220,530 
856,752 
295,665 
423,187 
5,051 
240,319 
261,060 
28,045 
172,263 


& 


Winnipeg 
Vancouver 
Calgary 
Edmonton 
Victoria 
Regina 
Saskatoon 
‘Moose Jaw ... 
‘F. William ,. 
Brandon 
ethbridge ..... 
K Westminster. 
edicine Hat .. 


t 


| elidel aig." ivi aca ana 
Total, West..$ 60,821,552 +$ 27,882,119 

Grand total ..$206,539,863 +$ 72,515,073 
Year to date..$5,312,685,490 + $1,620,629,290 


U. 8S. BANK CLEARINGS 


Bank clearings in the United States for the 
week ending July 13 aggregate $4,902,378,000, 
against $4,509,438,000 last week and $3,336,457,- 
QUO in this week last year, an increase of 47 
per cent. Following are the returns for this 
week and last, with percentages of change 
shown this week as compared with this week 
last year: 

July 6 


$2,729,236 
365,359 
240,830 
204,892 
88,323 
69,825 
62,726 
62,321 
52,136 
49,160 
35,171 
33,581 
26,147 
22,377 
18,655 
22,897 
19,752 
16,153 
12,505 
14,233 
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Philadelphia .. .. 
Boston ee 

St. Louis 

Kansas City .... 
San Francisco 
Pittsburgh 
Baltimore 
Cleveland .. .. .. 
Detroit .. 
Cincinnati 
Minneapolis .. .. 
Los Angeles .... 
Omaha 

New Orleans .... 
Milwaukee 
Louisville 
Atlantic ... 

St. Paul 
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MONEY. 

A reaction occurred in money rates in 
New York this week which had a bene- 
ficial effect upon security prices and ex- 
change ‘rates all over the world. Call 
money was down to 2 per cent. once 
more as compared with the high point of 
6 per cent in the previous week.. Simi- 
larly time money was available at 34 
per cent. as compared with a high point 
of 5 per cent. in the preceding week. 
This easing off in money rates is diffi- 
cult to explain and it is hardly likely 
that present low rates will continue. In 
fact bankers look for stiff rates in New 
York until the autumn when possibly a 
radical change one way or the other will 
occur. 

In Canada there was no material 
change in the money situation. The de- 
mand for commercial accommodation is 
considerably less than was expected a 
few months ago. Savings deposits con- 
tinue to increase at a very rapid rate 
as is indicated by the June statement of 
one or two Canadian banks. ‘Liquida- 
tion on Canadian exchanges is reduc- 
ing the bank’s call loans. As a result 
banks are sending money to New York 
to take advantage of the high rates. 
The prevailing rate for mortgages of a 
high character continues to be 61% to 7 
per cent. The same rates are being 
charged by brokers on stock exchange 
securities. 


EXCHANGE. 

A sharp decline in the premium on 
New York funds to 7-32 of one per cent. 
is due to the big increases in exports in 
spite of a big advance in imports. It is 
fully expected that exports of munitions 
will contirfue to increase for an in- 
definite period and consequently the 
premium on New York funds may be 


expected to remain about stationary for 
a while. 

Sterling demand is quoted at 475.25 on 
Thursday in New York a slight decline 
for the week. In Toronto the price is 
476.70. Exchange on Rio is 12 11-16 
up 1-16 on Thursday. 


The attention of readers of this page 
is‘ directed to an article appearing on 
page 11 of this issue. It speaks of the 
need for better banking and better 
bankers and expresses the opinion that 
the ‘‘raw material’’ is to be found on 
the farms rather than in the cities. The 
authoris E. R. Marnoch, president of the 


Lethbridge Board of Trade. 


BANK OF MONTREAL 

Mr. Turner, accountant at the branch at Stir- 
ling, Ont., has been transferred to the branch 
which has recently been opened at Camp Bor- 
den. Mr. Turner’s successor at the Stirling 
branch is Mr. Von Berg of Grand Mere, Que. 

The Bank of Montreal at Wallaceburg, Ont., 
last week moved to their fine new quarters in 
the new Martin block across from the Tecum- 
seh House. 

Lieut, Geoffrey Duncan Stephens, Royal Fus- 
iliers, killed, belonged to Henley, Ont. He 
was formerly in the Bank of Montreal at Lind- 
say, Ont. Lieut. Maurice Leslie Adamson, 
Royal Scots, killed, also served in the Bank of 
Montreal. 

Mr. John Gibson Crerar, accountant of the 
Calgary branch of the Bank of Montreal, died 
yesterday afternoon in the General hospital, 
after an illness lasting about six weeks. He 
had been with the Bank of Montreal since the 
inception of his business career and was re- 
garded by the management as one of the most 
efficient of their junior officers. Prior to his 
coming to this city six years ago. Mr. Crerar 
was stationed_at Fredericton, N.B. He had 
also been ‘at Amherst, N.S., St. John’s, Nfid., 
and Goderich, Ont., branches. 


BANK OF NOVA SCOTIA 

Pte. Kingsley Fradd, of the 2nd London 
Company, B.E.F., has been killed in action, 
according to information received by his uncle, 
T. S. Chatterton, former manager of the Bank 
of Nova Scotia, Cobourg, and now of the Col- 
lege St. and Spadina Ave. branch, Toronto. 
Pte. Fradd was 19 years old, and wags in Can- 
ada when war broke out. He tvent back to 
England and joined one of the regiments in 
the Imperial forces, being attached to a ma- 
chine gun section. 

Mr. C. M. Sprague, who has been associated 
with the Bank of Nova Scotia and the Mer- 
chants Bank, has been appointed manager in 
Halifax for the Eastern Securities Company. 


STANDARD BANK 

Suffering from concussion from a bursting 
shell, Pte. Sidney M. Crickmore, of 282 Shel- 
drake Blvd., North Toronto, has been reported 
officially admitted to hospital. Pte. Crickmore 
gave up his position at the head office of the 
Standard Bank of Canada, and enlisted with 
the 48th Highlanders, leaving Niagara Camp 
in June, 1915, and left Shorncliffe, England, in 
July of the same year for the front, In a 
communication his father BE. Crickmore re- 
ceived from the Ambulance Company, it was 
stated that Pte. Crickmore, -together with two 
other men, were the only three members of his 
platoon that came out of that charge alive. 


IMPERIAL BANK 

Pte. George Rogers, 38 Vincent street, Tor- 
onto, has been reported missing. He had been 
in the trenches since August of last year and 
in October and his ankle shattered. He evi- 
dently recovered from his wound and return- 
ed to the firing line. Pte. Rogers is a Barrie 
boy, and previous to enlistment he was em- 
ployed by the Imperial Bank of Canada, Queen 
and Yonge streets branch, later in Palmerston 
and Queen St. branch. 

Lieut. Herbert Francis (Bert) Jones, son of 
Mr. George H. Jones, secretary of the Mossop 
Hotel Company, Toronto, was Killed in action 
on July 10. Before enlisting he was on the 
staff of the Imperial Bank. 


BANK OF COMMERCE, 


Mr. Robert Gill, formerly manager of the 
Canadian Bank of Commerce at Ottawa, has 
been appointed a member of the military hos- 
pitals commission, succeeding the late Mr. 
F. W. Avery. 

Lieut. A. A. McLean, son of Mr. A. D. Me- 
Lean, manager at London, Ont., of the Cana- 
dian Bank of Commerce, has been killed in 
action. He enlisted with the First Contingent 
as a privste, and was commissioned as a lieu- 
tenant in the 11th Suffolk Battalion. He was 
23 years of age. 


MERCHANTS BANK 


Mr. Kenneth Grant of the Perth branch has 
been transferred to the brarch at Athers. His 
last move was from Athens to Perth. Mr. 
Grant will be succeeded in Perth by Mr. Rod- 
dick of Athens. 


BANK OF HAMILTON. 


Mr. Ainsley Wilson, of the Port Arthur 
branch, has resigned his position with the 
bank and left for Key Harbor, where he has 
accepted a position with the C.N.R. 


H. A. Merrill, of Charlotte, Mich., a 
cobbler in'a dingy, dirty, back room re- 
pairing shop, received news recently that 
he had fallen heir to $100,000 as his 
share in the estate of Hetty Green, his 
second cousin. This comes from the 
division of the $3,000,000 Sylvia Ann 
Holland estate. 


The film industry now occupies fifth 
place amongst the industries of the 
JU. §., and is only surpassed, in the or- 
der named, by railroads, clothing, iron 
and steel and oil. The industry is al- 
ready outstripping the last-named, as it 
has already done in the case of the auto- 
mobile industry. 


A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 


Government, 

Municipal and Corporation 

Bonds and Stocks 

Members Toronto Stock Exchange 

PRIVATE WIRE CONNECTIONS: 
Montreal NewYork Boston Philadelphia 
Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: 
420 Transportation Building 


$100,000 Anglo-French War Loan 
Bonds to Yield 6.05% (95.92) 


Due 15th October, 1920. 
(Interest Payable Half-yearly) 


These Bonds are a direct obligation of the United Kingdom of Great 
Britain and Ireland and the French Republic. 

It would be well to phone or wire orders at our expense, as we do not 
anticipate they will remain long available. Special circular mailed on 
request. 


MACDONALD, BULLOCK & CO. 


(Formerly Graham, MacDonald & Co.) 
Toronto Stock Exchange Building—Phone Adelaide 1700. Toronto. 


WE OWN AND OFFER 
Debentures of the following 


ONTARIO MUNICIPALITIES 


TOWN OF GODERICH, ONT. VILLAGE OF PORT CREDIT, ONT. 
"* EASTVIEW, ONT. < ** MERRICXVILLE, ONT. 
* —"* RIDGETOWN, ONT. — ** HEPWORTH, ONT. 


Prices to yield 54% to 5%% 


‘bats, Brent, Noxon & Co. ””%en 2 
TORONTO 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


$19,927.07 


TOWN OF NORTH BAY, ONT. 


6% DEBENTURES 


$12,205.62 maturing 1917-1938. $7,721.45 maturing 1917-1931. 
Price rate to yield 5§%. 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 
Royal Bank Building, Toronto, Ont. 


Harris Trust Bidg., 
Chicago, Ill. 


61 Broadway, 
New York, N.Y. 


; We Offer Bonds of 
PROVINCE OF ONTARIO 
PROVINCE OF SASKATCHEWAN CITY OF SASKATOON 
COUNTY OF PEEL CITY OF LETHBRIDGE 
FULL PARTICULARS FURNISHED ON REQUEST. 


CITY OF WINDSOR 


W. A. MACKENZIE & CO. 


TORONTO CANADA 


WINNIPEG 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING + . - OTTAWA 
Factory at Pembroke 


Ask for our thirty-two page catalogue. 


VOL. X. Sr 
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